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CHARTERED 1822 HARVEY FISK & SONS The Liberty National Bank. 
THE FARMERS’ LOAN & TRUST 32 Nassau St. of New York 


COMPANY NEW YORK CAPITAL... $5,000, 060.68 


6. 18, 20 and 22 Willlam Street a SURPLUS 3$5,000,000.06 
UNDIVIDED PROFITS.$2,100, 
476 Fifth Avenue, at é1et Street UNITED STATES BONDS na cmiia tis 


— NEW YORK CITY BONDS Correspondents in all countries 

AND OTHER CHOICE Special facilities in Scandinavie 

MANAGEMENT OF ESTATES INVESTMENT SECURITIES 
CARE OF SECURITIES 


SOUESTIC AND FOREIGN BANKING HARRIS, FORBES & Coe 


Pine Street, Corner Willlam 
NEW YORK 
FOREIGN EXCHANGE The New Y ork Trust 27 Austin Friars, LONDON, &. CG; 


LETTERS OF CREDIT Company HARRIS, FORBES & CO., Ine. 


BOSTON 
COMMERCIAL LETTERS 
HARRIS TRUST & SAVINGS BARE 
[{ACCEPTANCES 26 Broad Street CHICAGO 


5th Avenue and 57th Street 


LONDON PARIS BONDS FOR INVESTMENT 
Capital, Surplus and Undivided en See 


Btember Federal Reserve System Profits, Cable Address SABA, NEW YORE 
end New York Olearing House 
$ 14,000,000 ESTABLISHED 1892 




















aa fiscal agente for munici- 
palsies and : 


pal. railroad and oe ae 








Estabiished 1874. 


John L. Wetams & Sons Enwarp B.SmitH & Co 


Gorner 8th and Main Streets Established 1810 
RICHMOND, VA, Member New York and Philadelphiw 
THE Stock Exchanges 


OE LANCASTER WILLIAMS & OO.; Ine. MECHANICS Ann METALS 
NATIONAL BANK” 
GARFIELD “ae 
» santas tee (OF THE CITY OF NEW YORK 


28rd STREET, where The Chase National Bank 


FIFTH: ENUE , ‘ 
As ligh eel Ah Capital, Surplus, Profits = $25,000,000 of the City of New York 


Capital, - $1,000,000 Surplus, - $1,000,000 Deposits, June 30, 1920 $237,000,000 57 BROADWAY 
A Bank for the Butiders of Business CAPITAL 


Foreign, Bechonge ‘Department SURPLUS AND PROFITS 
THE DEPOSITS (May 4, 1920) 


OFFICERS 


AMERICAN EXCHANGE A. BARTON HEPBURN, 


Chairman of the Advisory Board 


NATIONAL BANK ALBERT H. WIGGIN, 


Chairman of the Board of Directors 
NEW YORK EUGENE V. R. THAYER 


SAMUEL H. MILLER 
Foreign Exchange Letters of Credit EDWARD R. TINKER 


CARL J. SCHMIDLAPP 
Resources over $175,000,000 GERHARD M. DAHL 


sehinen REEVE SCOHLEY 


; ALFRED C. ANDREWS....-...------- Cashier 
FIRST NATIONAL BANK | Francis Ralston Welsh, 








PHILADELPHIA NEw YORK 














DIRECTORS 

| Henry W. Cannon Newcomb Oarliton 
PHILADELPHIA, PA. bihaict: Riser wigee” iar Nae Rare 
OF RAILROAD, GAS AND ELECTRIC | 208” J- Mi Gerhard M. Dab 
CHARTER NO. 1 LIGHT AND POWER COMPANIES i, ck oittee, b Themonen 


. e 
109-111 SOUTH FOURTH STREET . Kenneth F. Wood 
Wm. 4. LAW, President PHILADELPHIA ward R. Tinker H. Wendell Endicott 
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Jubveshuent Moouses and Drawers of Foreign Exchange 











j°P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


REXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


WORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


GORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


@ouealar Letters for Travelers, available in ab 
. he world. 


, parte of t 
"BROWN BROTHERS & CO. 


Pamspetraa NEW YORK ‘Bosros 


—— 


a aula 


ALEX. BROWN & SONS, Baltimore 


ope 
oe 




















Mii, ~ 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


ae 


— a 





T Suffern Tailer 
| @eemville Kane James G. Wallac 


’ 


TAILER 4 @ 


i0 Pine Street, New York 


Investment Securities 





=—_— 


Winslow, Lanier & Co. 
69 CEDAR STREET 
NEW YORK 


BANKERS. 


FF 


Besedie Received Subject to Draft, Interes 
Allowed on Deposits. Securities 
Bought and Sold on 
Com;nicsion, 


— er 


‘pnts Exchange, Letters of Gredit 





~—- ee ee A ee 


Bonds for 
Investment 


Kean, Taylor & Co. 


Pittsburgh 


New York 


amet 





John Munrve & Co. 


few YORK 
Letters of Credit for Travelers 


‘@amercial Credits. 
Cable Transfers. 


WUNROE & CO., Paris 





re 


BOSTON 


Poreign Exchange 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tele ro Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
n 
Principai Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 


Agente and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 


ISSUE LETTERS OF CREDIT 
for Travelers 
AvaHlable in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers. 


Execute orders for the purchase and sale 
Bonds and Stocks. 


SIMON BORG & CG. 


Members of New York Stock Exchange 
No. 46 Cedar Street 





New Yor 


HIGH-GRADE 
INVESTMENT SECURITIES 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in aud issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credite 
available in all parts of the world. 


Schulz & Ruckgaber 
87 Pine Street New York 
Investment Securities 

Foreign Bxhange 





Oemmercial Oredits issued in Dellass, Pounds 


Lendonm Agents, Mesers. Gesshene & Cunliffe 


BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exehange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN «+ XCHANGE 
MESSRS. PIERSON & CO -.i 3 


Amsterdam, Holland . & 





al 


KIDDER, PEABODY & 69. 


113 Devonshire St. 18 Broad St. 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 


J. & W. Seligman & Co ~ 


N?2_54 Wall Street 
NEW YORK 





Redmond 3. co 


33 Pine St. - - - New Yosh 
Union Areade Bidg. Pittebuecgb 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


4 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FRED£E HUTH & CO., Londons 
and on the Continent of Europe 





ALDRED & CO. 


48 Wall Street 
New York 


Fiscal Agents for 
Publi Utility and Hy4ro-Electrie 
Companies 
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Subesturent anw Stuanctal euses 





Lee, Higginson & Co. 


investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





slornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


Ct ee cee 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


¥rect wires to all principal markets 


Reston 
‘i otrmit 


Chicago 


Py pvidence Portland 


Established 1888 
FOREIGN 
GOVERN MENT 
BONDS 


are selling considerably below their normal 
value due to the unprecedented fall in Foreign 
Exchanges. Present indications, however. 
point to an edvancing tendency and a return 
¢® normal would yield unusual profits. 





Write for our suggestions and Circular F° B. 


Bond & Goodwm 


656 FPAOADWAY, NEW YORE 
T rlephone 4600 Bowling Green 


—— 





FRAZIER & C(O. 


Ataltimere New York 
Washington 


Pittsburgh 
Lebanca Wilkes-Barre 





HALSEY, STUART & CO. 


Incorporated—Successers to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
$T. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


Goldman, Sachs & Co. 


60 Wall Street 

NEW YORK 

137 So. La Salle Street 
CHICAGO 


14 Montgomery Street 
SAN FRANCISCO 


69 Congress Street 
BOSTCUN 
421 Chestnut Street 
PHILADELPHIA 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearbern Street 
CHICAGO 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS,» MICH. 


a». 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 








HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
| WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
Members Philadelphia Stock Exchange 





Underwniters & Distributors 


61 Broadway 
NEW YORK 


nO CTT 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





$2 WILLIAM ST. NEW YORE 














Short Term Notes 
Acceptances 
Maia Office: National City Bank Building 


Uptown Offices Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 


; 
’ 





ROBINSON & CO. . 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New Yor? 
Members New York Stock Exchange 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, Houghteling & Co, 


EST. 186§ INC. 1918 


10 So. La Salle St. 





Chicage 


—————— 





[SECURITIES SALES CO. 


Bonds 
Short Term Notes 
Preferred Stocks 


64 PEACHTREE, ATLANTA 
NEW ORLEANS BIRMINGHAM 
JACKSONVILLE CHARLOTTE 

MEMPHIS 





RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 
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S nancial 





Electric Power and Light Enter- 
prises with records of established 


earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY, NEW YORK 


es 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


i Wall Street 
YEW YORK 


53 State Street 
BOSTON 


er Se Eee eee ee eee eee ee 


FS tuanctal 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTSMORE SPRINGFIELD 
PROVIDENCE 





E. S. EMERSON & CO. 


Investment Securities 


60 STATE ST. 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


60 Congress Sx. 


BOSTON 


Boston Stock 4 
Members {New York Stock Ex © 
iChicago Stock Exchange 











Gochrane,Harper&Co. 


Investment Securities 


$0 State St., 
BOSTON 


111 Broadway 
NEW YORK 





BONDS 


Baker, Ayling & Young 
BOSTON 


PHILADELPHIA 





KONIG BROTHERS & (CO. 


160 Pearl Street, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 


on 


KONIG BROTHERS, LONDON 
and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 


W. F. Ladd & Ce. 


Investment 
Securities 


New York 


























—— Se mem 


ESTABLISHED 1865 


AM. KdaekC, 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
| Railroad & Telegraph Co. Stocks 





New England 
Industrial Securities 


Yielding 64% to 8% 





J. MURRAY WALKER 


65 Devonshire Street Boetoa 





SF nancial 


CHASE & COMPANY 


BONDS 


18 CONGRESS ST.., BOSTG 





‘Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 
Waldorf-Astoria Hote,.N.Y. 
1l East 44th &t., N. Y. 
Saratoga Springs, N. Y. 
Atlantic City, N. J. 

Weat End, N. J. 
Long Beach, N. Y. 


Members 


N.Y. Stock Exchange 
N.,Y. Cotton Exchange 
N.Y.Coffee & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 








We Specialize in 


Government and 


Municipal Bonds 
William |2. Compton (¢ 


INVESTMENT BONDS 


14 Wall Street, New York 
St. Louis Cincinnati 
Chicago New _Orleans 

















E. HOWARD GEORGE & CO., lac. 


Investment Bankers 








%3) 


FOUNDED 1852 
Investment Seourlties 
Letters of Foreign 
t Exchange 
Travelers’ Checks 
Cerrespondents Throughout the Worid. 
- 7 % . <% 7 ““ ~ 
‘Knauth Nachod & Kuhne 
Members New Yort Stock Ezchange 
Saquitabie Building New York | 

















Watkins & Co. 


7 Wall Street 
NEW YORK 


Investment Securities 














7 
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am ~ re ee en 


Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
sunity for sound investment. If pur- 
shased now they will yield from 


7% to 71,% 


aco and interest payable in 
U.S. funds 


Write for articulars C-20 


Wood, Gundy &Co. 


Incorporated 
i4 WALL STREET, NEW YORK 
Toronto London, Eng. Montrea 





CANADIAN 
SECURITIES 


Government, Municipal 
& Corporation 


Lists on request 





A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 








Canadian Government, Provin- 
sial, Municipal and Corporation 
Bonds 
Bought—Sold— Quoted 
GREENSHIELDS & CO. 
omere, Dipatres —_ 2 pepenes 
17 St. John Street, Montreal 














see iacea 


—————_ 


Corporations Finasced 
Bond Issues 
Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS end ge 


oy a a 


FEDDE & PASLEY 


Certified Public Accountants 
55 Liberty St., New York 








Sd 


BUFFALO 














] 





alti i a a, ly a nat gla —_ 


"BANK OF MONTREAL 


Established over 100 Years 





OP ROMBR EL ewe ~ 





CAPITAL PAID UP 
REST 


$20,000,000 

20,000,000 
UNDIVIDED PROFITS 2,090,440 
TOTAL ASSETS - - - 671,160,138 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal, (France). 

In the United States—New York, Chicago, 


Spokane, San Francisco—British American 
Bank (owned and controlled by the Bank of 


Montreal). 
West Indies, British Guiana and West 
Africa—The Col lonial Bank (in which an 


nterest is owned by the Bank of Montreal). 





The Dominion Bank 
HEAD OFFICE, TORONTO 





“Paid Up Capital 


$6,000, 
Reserve Fund & Undivided Profits 7,739,000 
Total Assets 1 


Sir Edmund Osler, 
President 


New ab. iy Agony, 51 —~ eae 





Clarence A. Bogert, 
General Manager. 





Lanter Branch, 173 ere 
8. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 





CANADIAN BONDS 





6. ?. BR. Bidg. TORONTO 





R. A. DaLty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Torontc Building 
TORONTO, ONT. 





ee 


Montreal Tramway 5s, 1941 
Canadian Car & Foundry 6s, 1939 
Rio de Janeiro Tramway 5s, 1935 
Principal and ee SS in New York 


All Canadian Issues Deak In 


TRUAX, HIGGINS CO. 


Lewis Bldg. Montreal, Can. 











re ee Oe ~— 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 





President, Sir Edmund Walker,C.V.O.,LL.D.,D.C.h* 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. L. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
Cc. L. FOSTER |Agente 
Cc. J. STEPHENSON, 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Oredit issue@ 
available in all parts of the world. 


Sanne and Exchange business of every 
description transacted with with Canada. 


LONDON OFFICE—2 —2 Lombard Street, BE. O, 


BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 18332) 





000 ' PAID-UP CAPITAL 


RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,006 
TOTAL ASSETS OVER 220,000,00¢ 

Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
300 branches throughout Canada, Newfoun 
Ouba, Jamaica, Porto Rico, and in Bostor, 
cago and New York. Commercial and Tra 
Credits issued, available in all parts of the 
Bills on Canada or West Indian points favorably 

negotiated or collected by our branches in the 

United States. Correspondence invited. 


New York | Agency, 52 Wall Street. 


atterson, Agent. 


Correspondents Banke = feist City & Midland 
in Great Britain Royal Bank of Scotland. 





THE 
‘ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $17. 000,000 
Reserve 8,000, "000 
Total Assets. “530, "000, 000 








Head Office Montreal 
SIR HERBERT 8S. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Directes 

O. E. NEILL, General Manager 


ie Branches throughout CANADA and NEW- 
UNDLAND, in CUBA, PORTO RICO 
DOMINICAN REPUBLIO HAITI, OCOSTA 
RICA, COLOMBIA and VENEZU BRIT- 
ISH and FRENCH WEST ae Le RITISH 
NDURAS and BRITISH GUIANA. 
geet we he ade ce Aires. 
BRAZIL—Rio de Janeiro, Santos, Sao Paulie. 
URUGUAY—Montevideo. 
PAIN—Barcelona, Plaza de Cataluna. 
LONDON OFFICE—Princes 8 E. 


. T. WALKER, J. . 
McINERNEY and J. D. LEAVITT Agents. 
FRENCH AUXILIARY: | The Royal 
anada (France), 28 Rue du 
Qua AM 











CANADIAN 
[INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














GEORGE W. MYER, JR. 


Certified Public Accountant 
31 NASSAU ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 
Telephone Rector 5441 


GEO. B. EDWARDS 


INVESTMENTS 
72 Trinity Place NEW YORK N., Y, 
FOR SALE—Timber Coal Iron Ranch and 
other properties. ’ 
Confidential Negotiations Investigations 
tlements and Purchases of Property. 
United States. West Indies. Canada 





Thoroton Davidson & Ce. 


Members Montreal Stock Ezchange 


Private Wires 
New York, Toronto, Quebec, &c. 





420-1-3 & 426 Tran 


tion Building 
MONTREA 


CANADA 


CANADIAN BONDS 


Princtpal and Interest 
Payable in New York 


Thornton Davidson & Co. Lid. 


tion Bl Montrea! 
a co ee 














bec 
6s ks St. > 








JARVIS BLDG. 





CANADIAN 
BONDS 


Emilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 


TORONTO, CAN 
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Foreign 





Australia and New Zealand 


a ee 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 





Reserve Fun 
eserve 
$56,000,000 


Gastenate Assets 80th Sept. 1918_.$335,181.247 


Si: JOHN RUSSELL FRENCH, K.B.E.. 
eneral Manager. 


846 BRANOHESB and AGENOIEB » 
Australian States, New Zealand. he Papua 
(New Guiness), and London. The B transacts 

waz description of Austraiiac Banking Business. 
and ether Pre@uce Credits arranged. 


head Office London Office 
wat — ss. et ae) | 
YDNE TREET, E.C. 2 


o—-, —- ~~ ee: oe - 





rie ‘WiOK BANK OF AUSTRALIA Limited 


Established 1637 incorporated 1680 





x.) > Cake 

< ‘ea. B00. eec: To 
eserve wad. 470-900 gether £6.070.006 
Ga Liability 006,006 





Yotal Capital and Reserves... .. #£40,076,000 


?me Bank hac 4] Branches in VIOTORIA., jo 
ret fovrn AUSTRALIA vine A at WESTERN 
i 

AUSTRALIA. 8 in T TF Aahe Anita and 44 in NEW 
SBABAND. 


Sead Office: 11 CORNHILL, LONDON, &. C. 
Menager—W. J. Besame. 
Ascistact — A. Laing 





Commercial Banking Compan} 
of Sydney 


LIMITED 
Rsiabiished 1834. 
incor porated in New Sowth Wales. 
Pata-up Capital ~~ £2,006, 66 
Reserve Fund ~-- £040,606 
Reserve Liability of Proprietors.... 2,060.06" 
46,640,00¢ 


Dralte eDie en Geniand. . - Lewers @! 
pay an ere 90a ed ee the Lenden eu the 
Bead Office es and 


enctes ef the Ban} 
‘@ Australia a eleewhere. le on Australae!+ 
eegetiated er cellecte’. Remittanees cabled. 
Gead Office. Sydney. New Seuth Wales 
Lenden Office: 


is. Birchin Lane, Lombard Street, B. ©. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 
capita: ewe and Suabectibed. .. 41 .566,066 
‘pital Paid U 
ievoesve Liability of Shareholders 
Reeerve Fund and Undivided Profits... 6785.794 














wests, Federated 
Zee York Agency. BR. A . Edlundh, 64 Wall Btreet 


VATIONAL BANK OF INDIA Limited 


Sanmkers to the, Government in Britise East 


$ ‘Bish< ~ ay c 
Aead Office:3¢6 opsgate, een. » 
Spnnebes in India, . Burms. Oeyien + 
ifeiea. Uganda and Sansibear:. 


at Aden Dw 
Subscribed Capital... 23.6000,066 


paid-up ne atest: 
&< Bank eenducts every Geecription ef banking 
and exchange 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: “Olerment’ 


English Scottish and Australian Bank, Ltd 
Head Office: 36 Lombard St., London, E. Cc. 


Subecribed Capita! ~-- 81,078 .875 @ 
Paid-up Oapital 539.437 16 
Ape enna ae Tia of Proprietore. p34 437 16 














t 

& 

f 

. s 

pinnate se made by i Telegraphic Tran spanaier. 
ad E 

ae an xc ° age | 


ee E. a . 
M. JANION, Manage 


Hong Kong & Shang hai 
Be anata 


Pseid ep Oapital (Heng Kong Currency) ...$15,000 000 
R coerve Pomeys Ib ae po A acme 
Silver 1 068 ,200{ 





TAVADE GARDNER. Agent, 34 Wall Street. 


the 








BANK LIMITED 


HEAD OFFICE 
cS a Threadneedle St., London, E.C.2 


/ < 
OVER 1.450 OFFICES IN ENGLAND AND 
WALES 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


£38,053 ,445 


371,742,389 


OVERSEAS BRANCH 
65 & 66, Old Broad Street, London, E.C.2 


Foreign Banking Business of 
Every Description Undertaken 





Rt. Hon. R. McCKENNA—Chairman 





Affiliated Banks: 


BELFAST BANKING COMPANY LTD. 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK LTD. 
Over 150 Offices in Scotland 





LL I tt 


laternational Banking Corporation 


65 WALL STREET. NEW YORK CITY 


Capitel and Serpius 
Undivided Prefits. 


Branches in: 

Straita Settiements 
Java 

Panama 

Santo Domingo 
Gan Francisco 


India 

Chine 

Japan 

Philippine Isiands 
London 

Lyone 


——— ee ee 





Established 1879 
ROBERT BRUNNER 
.Banker and Broker 


78 rue de la Loi? 
BRUSSELS, Belgium’: 
Oable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


8S CORNHILL. 
Telegraphic AGGress, Uiiisoo, London. 


Capitel Authertzed & Subecribed $15,800,000 


$$—=241 STERLING. 


NOTION IS HEREBY GIVEN that the 
RATES OF INTEREST allowed {tor mency 
en Geposit are as fellows: 


Ae Celi 6 Per Cent. 


&t 3 to ¥ Days’ Meties, 64 Per Cent. 


Tho Oompany Giscounte approved bank and 

— ey tances. reoeives en de- 

% at rates advertised from time to , and 
ee loans on approved nogotiable socouritics. 


CHRISCOPHER BR. NUGENY, Manager. 


The National Discount 


Company, Limited 
36 CORNHILL LONDON, E. C. 
Oable Addresse—Natdis London. 





NOTIOE & hereby given that the RATES OF 
INTERES? albewed fer meney on Depesit are 
as follows: 

5% per aamum a6 eall. 

5% at 7 and 14 days notice. 


Approved Bank & Mercantile Bile Giscounted 
Money received en deposit at rates advertised 
from time to time: and pte. fixed periods — 
pe 9! agreed terms. Leans granted on 

ved negotiable securities. 


}i ILIP HAROLD WADE, Manager. 


LONDON JOINT CITY & MIDLAND 


’ 
’ 
; 


| 








Current, 











BARCLAYS BANK 
LIMITED 


| with which has been amalgamated the Londes 
Provincial & Seuth Western Bank, Ltd. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng 


and over 1,406 branches in England and Weie:- 
Agents in all banking towns throughoa? 
the world 





AUTHORIZED CAPITAL 
ISSUED CAPITAL..-.-.. pcoenssas £14,210,389% 





EVERY DESCRIPTION OF BANKINO 
BUSINESS TRANSACTED 





Address : The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England 





LONDON COUNTY WESTMINSTES 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Esq. 


Authorized Ca 





(Bist Dec., 1919.) 
Deposit and other ac- 


£304,647,726 


counts 


HEAD OFFICE: 41, LOTHBURY, E. C. 2. 
Joint General Managers: 

F. J. Barthorpe, ©. Robertson, W. H. Inskip 

Foreign Branch Office: 82, Cornhill, E.C.8. 
BELGIAN BRANCHES: 

ANTWERP: 41, Place de Meir 

BRUSSELS: 114 and 116, Rue Royale 
SPANISH BRANCHES: 


BARCELONA: Paseo de Gracie 8 & 10 
ane: an Via 9 


ADRID: Avenida del Conde de Fenadver 4 21 & 23 
AFFILIATED IN FRANCE 
London County, Westminster & Paris Foreign 


PARIB: 
LYONS: 
BORDEAUX: 
MARSEILLES: 
NANTES: 


22, Place Vendome 

37, Rue de la Republique 

22 & 24, Cours de l'Inteadance 
Rue Cannebiere 

6, Rue Lafayette 


AFFILIATED IN IRELAND 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collected 


' for Customers of this Bank, free of Commission. 


The Bank isr 
the Principal 
dom and 


resented by Branches or Agents in atl 
ities and Towns of the United K 
Correspondents throughout the World. 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 





—_——_ 


Banca Italiana Di Scontco 


with which are iacerperated the 
Bocietea Bancaria Italiane 
and the 

Societe Italiana di Credito Provinciaie 
316,000,006 
a ,000,00¢ 
y Bi, 1818) ** 2,696,000,006 

ieineel Management and Head Office: 








: Paris 
uld. des. I ; BR 

; NEW YORE: Italian 
Bread 


at Genes, Milan, N . Palerme, 
ona teen Cae tae. Gee: 
Jetenis. Legbern. and ever 10@ Branches in the 

Leudien Clearing Agents: Barclay’ Bank. Ltd.; 
168 Fenchurch Street, B.C. : 


SVERY KIND OF BANKING BUSINESS 
TRANSACTED. 





Baece Espanol del Rie de La Plata 


MEAD OFFICE, BUENOS AIRES 
Londoa Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves mw legal 148,715,165==£12,838,4) 


Ali clacses of Arzentine, Spanish and 
Gurcopean banking business conduct+sd. 





JuLy 10 1920.] 


THE CHRONICLE 








Foreign 


SPERLING & CO. 


Basilden House, Moorgate St 
London, E. C. 





FISCAL AGENTS FOE 


Public Utility 
and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC. 
1238 BROADWAY. 





BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


311.646.6006 
AGENCY IN NEW YORE. 
196 BROADWAY 
.enden Office, 1 OLD BROAD STREBT. &. ©. 
Manager: 8B. Censele. 


@West End Agency and Lendon Office ef the 
Malian ae Rafivare. 12 Weteriee Piace. 
Regent 6¢.. Bye ome 


errespendents to o the iteflan Treasury. 


64 Branches in Italy, at all the 
prinolpal points In the Kingdom 


“Representatives in New York and Agents 
im Italy” of the Banque Francaise et Itallenne 
senur PAmerigue du Sud. 


@aenos Ayres. Rio de Janeirc, San Paulo. 
Sentos, &@c. Secieta Commerciale 
@’Oriente, Tripoli. 








STANBARD BARR OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON. E. C. 


Authorized Capital $50,000,000 
Sabscribed Cepital $21.2350.006 
Paid-urp Cavite! & Reserve Fund $18,212.50¢ 


Over 356 Branches and Agencies throughent 
ecuth Africa. 


W. H. MACINTYRE, Agent 
68 Wall St.. New York 


The i... * of New South 
By Ay BH FA A 


_ 


LEU and CO.'S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 





Capital Paid up and|_.__Frs. 52,600,000 
Reserve aaa” } wa 


ZVEEY DESCRIPTION of BANEING BOUSI- 
NESS TRANSACTED. 

Bille o Exchange Negotiated and Collected 
Drafte and Letters of Credit Issued. 
Telegraphic Transfers Effec ed. 
Booking and Travel Department. 





CREDIT SUISSE 


Established 1856 
Capital paid up__frs. 100,000,000 


Reserve Funds__frs. 30,000,000 


HEAD OFFICE 


Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano 
Lucerne, Neuchatel, St. Gall. 


GENERAL BANKING BUSINES, 


Foreign Exchange 
Documentary Business, Letters of Credit 





Foreign 





Banque Nationale de Credit 


Capital 
Surplus 


frs. 300,000,000 
fre. 63,000,000 
frs.2,100,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds, Neuchatel 





London Office, 43 Lothbury, E. C. 2 


West End Branch____1licRegent Rezost 
Waterloo Place oi 





Capital paid up, . . $20,000,000 
Surplus,. ... . . $6,200,000 
Deposits, ... . $190,000,000 





Union De Banques Suisses 


Formerly Bank in Winterthur est. 1862 
Toggenburger Bank est. 1863 


ZURICH 


St. Gall, Winterthur, Basle, Geneve, 
Lausanne 
and many more branches 


Every Description of Banking Business 


Foreign Exchange, Documentary Credits. 


CAPITAL PAID UP____Frs.75,000,000 
RESERVES 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Owee 696 Branches in Africe 


Paid-Up Capital and 
Reserves - += «= -« 





$20,000,000 00 





Tera te American benks and bankers ite superier 
facilities fer the extensien ef trade and cem- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. EB. SAUNDERS, Agent. 





Royal Bank of Scotland | “asc” 


Incerporated by Reyal Charter, 1727. 
Paid-up Capital... £2 ,006,000 
Rest and Undivided Profits...... £1,068,876 
Deposits........... nies £35,648,823 


Head Office - St. Andrew Square, Tg rig 
Cashier and General Manager: A. EK. Wright. 


London Office | * 








Gleegow Office @xchangs Square 
. Agent: Thomas Lillie 


172 Branches Throughout Scotland. 


Every Description of British, Colonta!l and 
FPoreigm Banking Business Transacted. 


Correspondence Inetieds 


» g | nets £.C. 8) Paidu 
allace. 





NATIONAL BANK 
of EGYPT 


Head Office—Caire. 


Established under tlan Law 
June, 1898, with the exe mt e right to 
fesue Notes payable at sicht - nA bearer. 


Capital, fully paid____ £3,006,008 
Reserve Fund £1,663,276 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST.; 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


ttmites. 





($8 41.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL « = 
RESERVE PUND « «= =« 


6281.“ 76.008 
S37 314.962 
S31 B58 BES 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLANB. 


with numerous Offices In Englané 
end Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND_-___F.105,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Oable Address: Achifies-Amaterda:n 
ROTTERDAM THE HAGUE 
Eetablished 1871 


BANKERS AND STOCKBROKERS 
FOREIGA EXCHANGE 


BANK OF BRITISH WEST AFRICA, LTD 


Authorized Capital - 


Capital (Pal 


d apy os Promts...-. 1,295, 56¢ 
Surplus an A s2 


t. Oorocce, 
Went Africa and anary Islands. 
Head Office, 17 & 18 Leadenhall St., London, fF. OC. 
Manchester Office. 106-168 Portland Rrreee 
Liverpool Office, 25 Water Stree 
8. BR. APPLEBY, Agent, 6 Wall Street, New Yor. 


lonian Bank, Limited 


t b al Charter. 
incorporated 07 O03 for transaction 
been established for 


throughout she 

















Street, 
LONDON, E. C. 8. 


THE COMMERCIAL BANK OF SCOTLAND Li# 


ot INBURGH 
Head Sones 
—- (Bubscribed) .........-----<-<---- £5,503,6¢ 








“a” shares of £20 each £6 paid. ..£2,250,06 
250,000 “B” shares of £1 each fully pald..£ 500,006 





Reserve £1,000,000 Deposit 
sLEX. ROBB, Gen. Mgr. MAGNUS IRVENE, Res 
Lendon Office—62 Lombard Street, E. CO. 
Pg ne Office—113 Buchanan Btreet 


, Ctroular Notes and Letters of Credit issacd 
British 
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Bankers and Brokers outside Mew Pork 





ST. Lous 


POP POPP LO ll lel ™ 


A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louls Stock Exchange 


416 Olive St. 
ST. LOUIS 


38 Wall St. 
NEW YORK 


MUNICIPAL 
CORPORATION | BONDS 
INDUSTRIAL } 


PREFERRED STOCKS 








MISSISSIPPI VALLEY 
SECURITIES 


High grade municipals under- 
written and distributed. 


Utility and Industrial Issues of 
the Middle West and South a 
specialty. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


Oapital, Surplus and Profite $8,500,000 
ST. LOUIS 














Lorenzo E. Anderson & Company 
310 N. 8th St., St. Louis. 
Municipal & Corporation Bonds 


New York Stock Exchange 

New York Cotton Exchange 
Members; Chicago Board of Trade 

St. Louis Merchants Exchange 

St. Louis Cotton Exchange 
St. Louis Stock Exchange 
Herndon Smith Charles W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 
609 OLIVE ST., 





ST. LOUIS, MISSOURI 


ST. LOUIS SERVICE 
MARK (. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


800 N. Broadway 





ST. LOUIS 





Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


608 OLIVE ST. ST. LOUIS 








TOLEDO 





Buccessers te 


David Rebisen Jr. & Sens. 
Bankers—Establiahed 1376. 


Municigal, Raliread and Corporation Bond: 
Foledo and Ohio Securities 
Serdar Buildias,. TOLEDO. OHIG 


Graves, Blanchet & Thornburgh 


MUNICIPAL BONDS 


ARDNER BUILDING 
TOLEDO, OHIO 





CHICAGO 


PBPBO®PP PPA A ALAA A AA AA AAA AA A el el lel et ww 


Dodge & Ross, 


(INCORPORATED) 
INVESTMENT BANKERS 


Specializing in 
Bonds and Preferred Stocks 
of 
Public Service and Industrial 
Corporations 


111 West Monroe Street, 
CHICAGO 





Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustess and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 








A. O. Slaughter & Co. 


Members 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


New York Philadelphia 


St. Louts 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Munlelpal and 


Corporation BONDS 
SHAPKER, WALLER & CO 


is SOUTH LA SALLE STREET 
CHICAGO 


John Burnham & Co. 


High Grade Investment Se- 
surities, Convertible Note 
issues, Bonds, Bank Shares, 
Unlisted Securities. 
41 South La Salle St. 
CHICAGO 











at 


F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporatien 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 
Roome 517-680, 111 W. Monroe St., 
Harris Trust Building 





CHICAGO, ILLINOIS 


———— 
arta 


na SOSASS 


TILDEN & TILDEN © 


Incerperated 
INVESTMENT BONDS 


806 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Memree Si. 
CHICAGO 





— 








JAMES D. 


ACEY |IMBER G 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 











332 SO. MICHIGAN AV.. CHICAGO 








CINCINNATSE 


OP LLL LLL LL LP lel lel el Lh Pele 


$250,000.00 
AKRON, OHIO 


514% 


O 
SCHOOL BONDS 
Due 1922 to 1936 to yield 5 1-8. 
FINANCIAL STATEMENT. 
ABs: vr ~ A mpanmeetren 


Population 200,000. 


The Provident Savings 
Bank & Trust Co. 
CINCINNATI, O110. 


ROBERTS & HALL 





INVESTMENT SECURITIES 
CINCINNATI OHI 


Greenwood County, S.C. 
ROAD 5% BONDS 


100 and Interest 


Weil, Roth & Co. 


NEW YORK CINCINNATi 


CHANNER & SAWYER 


iNVESTMENT SECURITI&S 


Union Trust Bidg.. 
CINCINNATI, OHIO 


Ohio Securities—Aunicipal Bonds 
38 York Stocks and Bonds 


DEALERS IN 
iNVESTMENT SECURITIES 


IRWIN, BALLMANN & CC. 


825-830-832 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDEG 


DEALER iN 


Cincinnat! =ecurities 
CINCINNATI OnIe 


—_——— 




















SPRINGFIELD. ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg.. 
SPRINGFIELD. ILLINOIS. 


Hilincis Municipal Bonds 
and 
First Mortgage Farm Loans. 
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PITTSSOREA 


LYON, SINGER & CO 


INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 


Sec. W. Eberhardt & Co. 


GLIVER BUILDING, PITTSBURGE 


Stecke, Bends, Grain 


and Previsions 


Members New Yerk Stock Hzuchengs 
Members: Pittebergh Stock Buchange 
Members Ohicage Bearg sof Trade 


A. E. MASTEN & CO. 


fhembers New Yerk Siock Exchange 
Bosten Steck Exchange 
Pitteburah Steck Exchange 
Chicage Stock Exchange 
e Board of Tra 
New York Cotton Eschange 


$35 Fourth Ave., Pittsburgh, Pa. 
Branch Office: 
Gational Bank of West Virginia Bullidins 
Wheeling, W. Va 

















F.N.Boyle & Company, Ine. 
Successors to L. J. DAWES & CO., INC. 
MATTERS FINANCIAL 

Union Arcade 


W. Carsoa Dick & Company 


INVESTMENT BONDS 


Pitteburgh, Pa. 





886-385 UNION ARCADE BUILDING 
PITTSBURGH, PA. 








RANSAS CITY 


STREET & COMPANY 


‘é‘unicipal & Cerperate Bonds 
Local Becuritice 


Kensas City Missourt 











Preferred and Common Bought and Sold 
Specialists in 
Canadian and Western New York Securities 


Slocum, Eckardt & Company 


426 Ellicott Square, Buffalo, N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALIBTS IN 
Bulteio and Western New York Securities 


(RVING T. LESSER 
STOCKS AND BONDS 


676 Biitectt Square 








BUPP ALO, N. Y. 














PL CLANTON Ae ee Ah ea Ll ee 


JOHNSTON & COMPAR YV 


INVESTMENT SECURITIES 


Pew! Jones Bids. LOUISVILLE. KY. 





Henning Chambers & Co. 


INVESTMENTS 
Members New York Steck Exehaage 
404 West Main Street,, LOUISVILLE, KY. 








Elcots, Sivan & Edwards Ca. 


Membere Detreti Mech Excheage 


imewiries Scticited in AH Markets. Stecke 
Carrted om Conservative Margins. 


816 Congress Bidg., DETROIT, MICH. 





&. J. Hood & Company 
(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—8OLD—QUOTED 
Specialize iniMichigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1618, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 


- ~ ~~ .«« . 


Members of Detroit Stock Exchanges 


Charles A. Parcells & Ce 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





Fatal 


Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries. 
1721-3 Dime Bank Bldg., Detroit 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchangs 
2054-56-58 Penobscot Bidg., DETROI* 








W. A. HAMLIN & CO 


Membere Detreit Steck Exchange 
Botor &tocks, Publis Utilities & Oils 


410136 Penodscot Bidg.. DETROIT. MICH 





WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo + 
Local Corperation Bends and Stocks 


Members Detroti Sock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Congress St., West 
DETROIT 





Membere Detreit Steck Exchange 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicage Detreit Grand Rapide 


Onderwrite and distribute entire Issuce 
of Industrial and Public Utility seouritics 








Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Compar,; 


Adembers Detroit Stock Bzchange 
256-363 Penobscot Bidg., 


DETROIT MICHIGa» 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH 
Members Detroit Stc 'x Exchange 








GEORGE M. WEST & COMPAN* 


Eetablished 18093 


INVESTMENT BAN CERS 


UNION TRUST BLDG. DETROIT, MICE 
Afembers Detroti & \ock Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bidg. DETROIT, MICH 
Tel. Oherry 2800 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
6? GRISWOLD 8T. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 


Correspondents 
VAN EMBURGH & ATTERBURY, New York 
CLEMENT, CURTIS & CO., Chicago 


801-2 Dime Bank Building 
Detroit 


Detroit ts the market for 
DETROIT MOTOR BTOCKES 
Reo . Paige , Ferd 

Contimzental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Btock Exchange 
DETROIT. MICH, 


NEWARK, N. 3. 


CONSERVATIVE 
ENVESTMENT SECURITIES 


LAst upon requesi 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 

















Allen G. Thurman & Coa. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 


Ground Floor, Michigan Trust Bidg. 
GRAND RAPIDS, MICH. 
Muskegon 


Flint Seginaw 





F. C. ANGER & CO. 
Investments 





1252-54 Penobscot Building, 
DETROIT, MICH. 


WEBB, LEE & CO. 
Members tae bend Stock marqenes 
Correspondents 
THOMSON & McKINNON 


880 Penobscot Big. National Union Bank Big 
DETROIT, MICH. JACKSON, MICH. 


a 


HARRIS, SMALL & LAWSOFR 


INVESTMENT SECURITIES 
CONGRESS ST., W 











DETROIT 
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(Vou. 111. 











«PACIFIC COAST 


Howard Throckmorton 


CALIFORNIA SECURITIES 





Government 
Bonde| Municipal 
Corporation 


San Francisco 
Alaska Commercial Bui.ding 





Quetations and Information Furnished ¢n 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT. BROKERS 
San Francisco or ag 
Ban 
638 Sontzomery St. Sen frameless - cock 


F.M. BROWN & COC. 


DEALERS IN 
Municipal and Corporation 
BONDS | 


300 Sansome Street, Corner California 
SAN PRANCISCO, CALIFORNIA 


eee 








California Securities 


Aronson and Company 
Los Angeles, California 


mame 


aetna 








CLEVELAND 





The Gundling-Jones Company 


STOCKS-BONDS-NOTES 


SANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


Investment Bankers 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 

Chicago Board of Trad 


CLEVELAND 
Detroit 
Toledo 


Denver 


Cc. 


Cincinnati 
on 
Colorado Springs 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


osama” York Pavey Exchange 


CLEVELAND 


ston 
lumbus 
oungstown 





Geardian Building 


Stocks Bonds Acceptances 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 


CLEVELAN * o 
D BUFFALO 
808 Euclid Ave. Niagara Life Bidg. 








CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


‘mvestment Bonds and Stocks 
Short Term Notes 


CLEVELAND 


PACIFIC COAST 


PB BBL ALP PAL AL A AAA OL OL ela ne i i i ie 


Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


aaving substantial asscts 
end earning pevea 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


LOS ANGELES SAN FRANCISCO 


PASADENA 





We specialize in Californie 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


; 








SAN DIEGO | Morris Building 
| No. 8, Centre! Building - SEATTLE, WASH. 


SENVER 


OOOO Ot “ ie lie aii tii tiie 





Boeticher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Invest.1ent Bankers 
DENVER 








PORTLAND, ORE. 


PPD 


MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonds 


Established over a Quarter Century 
PORTLAND, OREGOR 


wr 





HALL & COMPANY 
INVESTMENT BCHDS 

B.coalt end Pasific Coast Securities 

LEWIS BUILGING. 


PORTLAKD, GREGOCe 








SULUTH, MINK. 








Private Wires Coast to Coast 
OCerrespondente Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


828-362 i. W. Hellman Building 
LOS ANGELES 


MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesots 





TORRANCE, MARSHALL & C6. 


Callfornia Securities 


LOS ANGELES CALIFORNIA 





A £ LEWIS & CO. 


&unicipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building. LOS ANGELES 
American Nat'l Bank Bidg.. San Prancisco. 


MAX I. KOSHLAND 
Pacific Coast Securities | 


Member 
Sas Prancisce Steck and Bend Exchanges 


Millie Building 
SAN FRANCISCO 











CHAPMAN DE WOLFE CO. 


861-353 Montszemery Street, 
SAN FRANCISCO, CALIP. 


Stocks nd Bonds 


laformation and§OQuotations on aij Pacifie 
Coast Securities. 





Members San Francisco Stock & Bond Exchange 415 Lemcke Bidg., 





—a 





*NDtaAMAPOLiFt 
— DOWN WY SOO Or ~ 


fletcher American Compan: 
INDIANAPOLIS 


Capital - $1,500,000 


Write us for bids or offerings ou an; 
indianapolis or Indiana Security 


Statistical Information Furnishec 


BREED, ELLIOTT & HARRISON 


INDIABAPOLIS 
Gtasinaati Detroit Chicago Wileoet-:. 


investment Securities 
Municipal Bonds 
Traction, Gas and Electri< 
Lighting Bonds and Stocks 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 

Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


INDIANAPOLIS 
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Bankers and Brokers Cuisibe Fiew Pork 


ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAA, 


Southern Municipai 
Corporation Bonde 





. 4LA. 


and 








CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


~~ 


‘aoves Building CHATTANOOGA 


tcaient 
—_—--~--- 








HOUSTON 


SHERWOOD & KING 


Specialists in Texas Securities 
Humble Oil & Refining Co. 
Higgins O:l & Fuel Co. 

HOUSTON, TEXAS 





American Bankers Assn. 
Members Texas Bankers Assn. 
Heusten Cotten Exchange 








@ACON 





PP PPT 


CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
SACON GEORGIA 








f SPARTANBURG, ees c. 


A. M. LAW & CO., cas 


DEALERS IN 
Stocks and Bonds 
Southern Textiles « Specialty 


SPARTANBURG. &. C. 











i _Ronrer a, VA. 


-MOTTU & CO. 


Becabliehed 1883 
4O8FOLE, VA. 





NEW YORE. 
66 Broadway 


INVESTMENTS 











BinKeeaProris 


Gy) 
Stevens-S-Co, 


ee ABLISHED 1910 


EEE EEE 


“MUNICIPAL RAILROAD | 
‘CORPORATION BONDS: 


‘COMMERCIAL PAPER, | 
_ DAINNEAPOLIS - ST.PAUL 


JUSTUS F. LOWE COMPANY 


McKnight Bullding 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISGUE; 


i 
—_—— 
—_eeee 








— 








WB WwW 
° ae Sy & Capes | Pow. _agets 
Pewell River Compapy ix es 
River . be 
nneapolis — Exton ied? 


WELLS-DICKEY COMPANY, Elinseapells 


B. W. Strassburger 
sibiaemeas INVESTMENT SECURITIES 


M entgemery, Ale 








PHILADELPHIA 


BONDS 
SHORT-TERM NOTES 
PARSLY BROS. & Co. 


BANKERS 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





Eetabdlished 1865. 


BIOREN & Co». 


BANKERS 
416 Cheetnut St. 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Adembers New York and Phiiadelphie 
Stook Exchanges. 


Philadelphia 





JOSEPH W. GROSS 


Hydre-Electric Securities 


1421 CHESTNUT STREET 
PHELADELPHIA Pa: 


a eaieteemenael 


ee eer 








iL WAUKEE 


EDGAR, RICKER & CO. 


Gest Water and Mason Streets 
BiILWAU iB, WIS. 


Specializingai 
WISCONSIN CORPORATION ISSUES 








First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 





Purchase and 
ale o 
Investment 
curities 


Financing 


Oo bn 
Local 


Industries 





“FIRST WISCONSIN means 
WISCONSIN FIRST” 








} A ee he i ee a a a 


wee OUR we ew ewe ee 


py PHILADELPHIA | tick 


GRAHAM. Parsons & Co. 


435,CHESTNUT ST. 118 BROADWAY 
PHILADELPHIA NEW YORE 


Investment Securities 


Dea! im and Purchase 
lesues of 
MUNICIPAL BONDS. 
BONDS, NOTES AND PREFERRED STOCKE 
ot 
RAILROADS, UTILITIES ANE 
INDUSTRIAL CORPORATIONS 
ud 
ESTABLISHED VALUS 


Oable AGGress **Grace.” |Philadelphis 





€.W.Zlarks Qo. 


BANKERS 
321 Chestnut St., Philadelphie 
Established 1837 


Members New York and Philadelphie 
Stock Exchanges 





os 
ane 
fA-CownsCo 
Adembers Philadelphia Siock Eachenge . 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 4845 


$95,000 


| Lycoming County, Pa., Tax Free 5e 


| $89,000 due May 15, 1930 
6,000 due May 15, 1940 


To return 4.80% 


M.M. FREEMAN & CO. 


, 421 Chestnut Street Philadelphis 
Telephone, Lombard 710 





mane 














Frederick Peirce 


BONDS 


ror et Co, wens 


14313 Chestnut Street, Philadelphia 














ene 











Second Ward Securities Co. 


168 S. Le Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 





x & Co. 


-8 CURITIES 
MinwAuKee. Wis. 


Underwriters and Specialists in 
Wisconsin Issues 


Morris F 


InveEsSTM 


FIRST wiIGCONSiIN 
NATIONAL GAnm BLOG 





Write our Trading Department. 


COLUMBUS 





PAP PPL LL oe 


CLAUDE MEEKER 


Investment Securities 
Spectalist in Cities Service lesuce 


S EKaest Broad Si COLUMBUS, O. 
71 Bereadwer, NEW YORE CiT*? 


Gas. M. JONES g 6 
UNICIPAL RAILROADA? 


CORPORATION BONDS 


20 Broap STREET = NEw YorRK), 
PHONE RECTOR 9140—CABLE ADDRESS “ORIENTMENT™ 
List «‘'gives current cfferings. 


Of the Banks in 
Over 80% New York City use 


MATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway sete New York 


























THE CHRONICLE 


(Vou. 111 
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Financial 
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Real Value of Property, estimated, - 
Total Bonded Debt - - 





Kimball County, Nebraska 
6% High School Building Bonds 


Exempt from all Federal Income Taxes 


Probable Assessed Valuation, (F9ES omnes estimate) - - 


Deted test 1, 1920 
Due June 1, 1940 


Price: Par and Accrued Interest to Yield 6% 


Bosworth, Chanute & Company 


Investment Securities 
17th and California Streets, ~ 


- - = $15,000,000 
3,500,000 
- 125,000 


Denver, Colorado 














—_- 








== 
——————— 


Boosevelt & Son, 


Founded 1797. 





Seasoned 
Investments 


30 Pine Street 
New York 














a2UG@uUsTA 
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WANTED 
City of Augusta, Ga., Bonds. 


JOHN W. DICKEY 


Masonic Bldg., Augusta, Ga. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











CENTRAL NEW YORK 


SECURITIES 
Bought—Sold—Quoted 


Mohawk Valley Investment Corp. 


Investment Bankers 


UTICA, N. Y. 














@. Lancaster Williams & Co.. lac. 
INVESTMENT SECURITIES 
Equitable Building. 


b4% TIMORE MARYLAND 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 








Westheimer & Company 


Bempbers of the 
New Yerk Stock Exchanse 
Cincinnati Steck Exchange 
Chicago Beard of Trade 
Baltimore Steck E:schanae 


CINCINNATI, OHIO 
BALTIMORE, MD 





H. Mountague Vickers 
BONDS 


Tel. Han. 6576 48 Wall St. 





GUARANTEED STOCKS 





Evansville Electric Ry. 4s 
Alliance Realty Co. 

Lawyers Mortgage Co. 

Irving National Bank Rights 


FRANK J. M, DILLON 


71 ee mn YORK, N. Y. 





We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & TRANTER 


Members New York Stock Exchange 
61 Broadway, N.Y. Tel. Bowl. Green 10090 





BUCYRUS CO. 
Common & Preferred 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 





New Jersey Municipal Bonds 


Descriptive List en R aquest 


J.5. RIPPEL & COMPANY 


$8 CLINTON STREET NEWARK, &. 2. 





We Specialize in 
COAL AND COCE 


Securities located in Pennsyivani« 
and Weet Virginia. 


F.N.Boyle& Company, tne. 
successors to L. J. Dawes & y. lac. 
MATTERS FINANCIAL 
Union Arcade Pittsburgh, Pa. 


Mexican Eagle Oil 


Bought—Sold—Quoted 
Circular on request. 


Zoseph Gather & Sous 


Members New Yerk Steck Bueckonge 
i Breadway New Yerk 


——— 











WE WISH TO BUY HIGH. 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 


Adembers*‘Phiiadeiphia Steck Exchange. 
Stock Exchange Building, 
PHILADELPHIA. 

Direct Private Telephone to Berdell 'Bros.. N. Y. 





Shipping Profits 
For Careful Investors 


Recent Federal legislation has 
further added to the already 
strong position of American 
Shipping Companies of which 


Oriental Navigation Co. 


is a successful example with 
increasing earnings. 

Our Partial Payment Plan 
applies to investment participa- 
tion in this line. 


Ask for circular CC-40. 


Hi.M.Bylilesby & Co. 


Incorporated 

New York -Ncago 
11i1Broadway 208S.LaSalle St 
Providence 


B 
10Weybosset St 30 State Sireet: 























GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn System Securities 
Gulf Oil Corporation 6s 

Am. Fruit Growers 7s 





Railroad Securities 


Illinois Central Stock 
Trust Certificates 
4s, due 1952 


Bought—Sold—Quoted 


Hartshorne & Battelle 


25 Broad St. Tel. Broad 7740 





Marquette Iron Bonds & Stock 
Bought—Sold—Quoted 





ALFRED F. INGOLD&CO 


74 Breadway, N. Y. Rector 3923 





r. —E MAGRAW 


6UNIOIPAL ND OOKPORATIO# 
BONOS 


Oemimercial Paper 
Bean!) Securities of the Twin Oities 


Globe Buliding ST. PAUL, MINN 


ne 


A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


1387 South La Salle Street 
CHICAGO 





NEW YORK 
SAN FRANCISCO 


ST. LOUIS 
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Current Bard Inquiries. 





Armour & Co. 7s, 1930 


Brazilian Trac., L. & P. 6s, 1922) 


Cleveland Elect. Illum. 7s 1935 
Danv. Champ. &D. Ry. & L. 5s,’38 
Detroit United Ry. 7s, 1923 


Fort Dodge Des M. & So. 5s, 1938} 4, 


Inland Steel 6s, 1942 

Island Oil & Transp. 7s, 1920 
Island Refining 7s, 1929 
Jones & Laughlin 5s, 1939 
O’Gara Coal 5s, 1955 

Mobile Gas 5s, 1924 

Pacific Gas & Elect. 7s, 1925 
United Light & Rys. 5s, 1932 
Woodward Iron 5s, 1952 





Instantaneous communication 
beiween our offices is made 
possible through their intercon- 
nection by private wires. 





Morton Lachenbrich & Co. 
42 Broad Strecs New York 
CHICAGO DETROIT PHILADELPHIA PITTSBURGH 


— ee 





eee -——~ew 


Foreign Securities 
Foreign Currency 





~—m 7 7 


Be Dt tn te te 
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Det. G’d H. & Mil. Cons 6s, 1920 Am. Brake Sh. & Fdy. (new stocks) | 


Eastern Mich. Edison 5s, 1931 
Lake Shore Electric 5s, 1923 
Los Angeles Pacific 4s, 1950 
Montreal Tramway 5s, 1941 
Michigan United Ry. 5s, 1936 
Mississippi Riv. Power 5s, 1951 
Portland Railway 5s, 1930 
Western Ohio Ry. 5s, 1921 
Woodward Iron 5s, 1952 


Merrill, Lynch & Co. 


120 Broadway, New York 


Telephone 607@ Rector 


Private wires to Chicage, Detrott, Cleveland, Youngstown, Grand Rapids and Lansing. 


American Light & Traction 
Burroughs Add. Mach. Stock 
Bucyrus Co., Com. & Preferred 
Detroit Edison Co. Stock 

Ford Motor of Canada 

Goodyear T. & R. Com. & Pfd. 
Pathe’ Freres Phono. Co. 8% Pref. 
Peerless Truck & Motor 

Packard Common & Preferred 


Traders Telephone 7688 Rector 


























3 Rector St., N. Y. 





All 
Subscription Rights 


Bought—Sold—Quoted 





C.C. Kerr & Co. 


Phone 6786 Rector 











Imperial Tobacco 


Babcock & Wilcox 
R. J. Reynolds (all issues) 


ny lpia 


- ee a ee 


a Se et eee + 


BRISTOL & BAUER 


RALPH BRISTOL, PAUL LF: BAUER, 


ES ~ - -* 
SS 


f 120 Broadwa’ ‘y.~ Phone: Rector 4594 





Mark A. Noble Theodore C. Corwia 


NOBLE & CORWIN 


36 Broad St. New York 


Foreign Cheques 
Bought and Sold 


DUNHAM & CO. 


Investment Securities 
3 Exchange’ Place *Phone 8300 Hanover 


Chicago Rwys. Ist 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Bostew 
Bankers Trust Stock Exchanges 


Chase Nationa! Bank eOmmntaae 1 MAW Vane 
Citizen National Bank 


Equit. Gas Light (N.Y.) 5s, 1932 
Equitable Tru q 4 

Stnerss Gusebe Harlem Riv. & Portches. 4s, 1954 
Otis Elevator Pref. Pacific RR. of Mo. 2d 5s, 1938 


Eastman Kodak Common FOBEY A& KIRK 


Curtiss Aero Com. & Pref. Members New Yerk Steck Brehange 








Italian Govt. 5% Int.Loan of ’18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.61,% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 


ALFRED R RISSE 


Teles hone §204 Broad BROADWAY 











Royal Dutch, 
Shell Transport, 


Rights and New Stock 
Canadian, Cuban 


and other 


International 
Securities 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 

















— oe 





Telephone 1111 Broad 





25 Bread Street NEW TORE 











}Railroad Bond Dept. 


Big Sandy RR. 4s 1944 
Seaboard Air Line 6s 1935 

Gal. Har. &S.A.M.&P.1st 5s 1931 
M.&O.Montgomery div. 5s 1947 
Western Pennsylvania 4s 1928 
Cinn. Sandusky & Clev. 5s 1928 
Cinn. Wabash & Mich. 4s 1991 
Big Four-St. Louis div. 4s 1991 
Des Moines & Ft. Dodge 4s 1935 
E. Tenn.Va.& Ga. 5s 1930-1956 
San Antonio & Ara. Pass 4s 1943 
West. Va. & Pittsburgh 4s 1991 
So. Ry. Memphis div. 5s 1991 
Nashville Terminal 5s 1932 


Industrial Bond Dept. 


Tay. Whar. Iron & Steel 6s 1942 
Am. Type Founders 6s Any 
Island Refining 7s 1929 

Island Oil & Transport 7s 1920 
Consolidation Coal 4%s 5s 6s 
Mortgage Bonds 4s 1966 

Indiana Steel 5s 1952 

Rogers Brown Iron 5s Any 
Central Foundry 6s 1931 
Lorillard 5s 1951 

Chicoutini Pulp 6s 1943 

St. Joseph Stock Yard 4'%s 1930 


Bank Stock Dept. 


National Park Bank Rights 
Corn Exchange Bank Rights 
Irving National Bank Rights 
National Bank of Commerce 
Bankers Trust Company 


Public Utility Dept. 


United Light & Rys. 5s 6s 7s 
Great Western Power 5s 6s 
North. States Power 5s, 6s 7s 
Standard Gas & Electric 6s 7s 
Southern Calif. Edison 5s 6s 7s 
Pacific Gas & Electric 7s 1925 
Amer. Light & Traction 6s 1925 
Laclede Gas & Light 7s 1925 
Cleveland Elec. Illum. 7s 1935 
Ohio Cities Gas 7s 1921-25 
Salmon River Power 5s 1952 
Southwest. Powr. & Light 581943 
Central Georgia Power 5s 1938 
Idaho Power 5s 1947 


Industrial Stock Dept. 


Mass. Baking com. & pfd. 
Paul Delaney 

American Oilfields 
American Manufacturing 
Heine Safety Boiler 
Lehigh Valley Coal Sales 
D. L. & Western Coal Sales 
Fed. Sys. of Bakeries of America 
Willys Corp. 8% Preferred 
Simmons 7% Preferred 
Massilon Rolling Mills com. 
Brighton Mills common 


Standard Oil Dept 
S. O. California 
S. O. Indiana 
S. O. New York 


Prairie Pipe 


CARRUTHERS, PELL & CO. 


15 Broad Street, New York 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, St. Pawl 9389 
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Carrent Boat Inquiries 





_F, J, LISMAN & CO. 


Members New York Steek Exchange 


61 BROADWAY, NEW YORK 


Chicago Indianapolis & Louisville gen. 5s 
Cincinnati Indianapolis & West. 5s&stock 
Cincinnati Northern RR. Ist 4s, due 1951 


WE DEAL IN 


Detroit & Toledo Shore Line RR. 4s, 1953 


Galveston Houston & Henderson Ist 5s, 1933 
Kansas City Clinton & Springfield 5s, 1925 
Long Island Railroad Company, all issues 
Manila RR., Southern Lines, Ist 4s of 1939 
Peoria Railway Terminal Co. Ist 4s, 1937 
Philippine Railway first 4s, due July 1937 
Providence Securities Company deb. 4s, 1957 
Terminal Ass’n of St. Louis, all issues 


Wheeling’& Lake Erie Railroad, 
AND ALL RAILROAD AND 


all issues 


STEAMSHIP SECURITIES 





Investment 
Securities 


Davies, Thomas & Co. 


Members N’. Y. Stock Exchange 
5 Nassau; St., New York 
Telephone Rector 5526 





International Ry. (Buff.) 5s, 1962 
Pocahontas Cons. Coll. 5s, 1957 
Braden Copper 6s, 1931 

Empire Gas & Fuel 6s, 1926 
Argentine Govt. 5s, 1945 
Chinese Gov. HuKuang Ry.5s,’51 
Canadian Pacific 6s, 1924 
International Paper 5s, 1947 
Southern Railway Deb. 4s, 1956 





Republic Motor Truck Pfd. 


McKinley & Morris 


4 WALL ST., N. Y. Tel. John 272 


ee 





Sell 


Hudson Navigation Co. 
20. Year 5% Bonds Due January 1, 1923 





‘. S. FA LEE & CO. 
66 BROADWAY 


Members American Bankers’ Association 
embers New_York State Bankers’ Association 


WOOD, STRUVHERS & CO. 


5 Nassau Street 
NEW YORK 


Underlying 
Railroad 
Bonds 





 VILAS & HICKEY 


49 Wall Street New York 


BOND BROKERS 


ORDERS EXECUTED IN RAILROAD AND 
ACTIVE BOND ISSUES FOR 
DEALERS ON COMMISSION 


Telephone Hanover 8317 


Marion Light & Htg. Ce. Se, 1932 
Penn Mary Coal Co. Ist 5e, 1939 
Empire Gas & Fuel Co. és, 1926 
Cincinnati Gas Transport. $s, 1933 


SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 








Cleveland Electric Ill. 7s, 1935 
Continental Gas & Elec. 5s, 1927 
Duquesne Light 6s, 1949 

Southern California Edison 6s, 1944 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephone Rector 9697 





Duquesne Ltg. 6s, 1949 

Empire Gas & Fuel 6s, 1924-1926 
Lehigh Power Sec. 6s, 1927 
Shaffer Oil & Ref. 6s, 1927 





| BAUER, STARR & CO. 


:1158 BROADWAY LAND LE 
| N. YY. CITY. PHILA 
Rector 7416 Private wire connections 





a cr oe 
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WE WILL BUY 


Rochester Rwy. & 


Light 5s, 1954 


Island Oil & Transportation 7s, 1920 
Carolina Power & Light 5s, 1938 


Alabama Power 5s, 


1946 


WE WILL SELL 


Niagara Lockport & Ontario Power 6s, 1958 
Long Island Lighting 5s, 1936 

Hydraulic Pr. Niagara Falls 5s, 1950-51 
Fort Worth Power & Light 5s, 1938 


EARLE A. MILLER & CO 
PECIALISTS IN PUBLIC UTILITY SECURITIES 


TELEPHORE ECTOR 8060-1-2-3 


111 BROADWAY NEW YORK 





International Water 5s 

Bijou Irrigation District 6s 
Ft. Wayne & Wabash Valley 5s 
Clinton Water-Works Co. 5s 
Topeka Water Co. 5s 

Emmett Irrigation District 5s 
Shetucket Mills Stock 

Joplin Water Works 5s, 1940 
Lewiston Brunswick & Bath 6s 
Racine Water Co. 5s 

Great Falls Mfg. Stock 
Wichita Water Co. 5s 

City Water Co., Chattanooga, 6s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





“Opportunities in 
Liberty Bonds” 
Circular on request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
hene: Recter 7350 
Members of New York Stock Exchange 





Swiss Government 
8s, 1940 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector §467 and 622 


Ashland Lt., Pr. & St. Ry. 5s, 1939 
Bronx Gas & Elect. 5s, 1960 
Combustion Engineer’g 6s & Stk. 
Del. Lack. & West. Coal 

Long Island Ltg. 5s, 1946 
Nassau & Suffolk Ltg. 5s, 1945 
P. S. Corp. of L. I. 5s, 1943 
Penna. Elect. Com. & Pref. 
Paducah Water Supply 6s, 1925 
Summit County Power 6s, 1927 


Taylor & White 


43 Exchange Pl.,N.Y. Tel. Hanover 427-8-9 











Ala. Great Southern 5s, 1927-43 
Canadian Pacific 6s, 1924 

Denver Consol. Tram. 1st 5s, 1933 
Gr. Trunk Western 4s, 1950 
Kans. C.Ft.Scott & Mem. 6s, 1928 
M. K. T. Ref. 4s, 2004 

Nat’l Ry. & RR. of Mex. Bonds. 
Otis Fensom Pfd. 

Philadelphia Co. Conv. 5s, 1922 
R.I., Ark. & La. 4%s, 1934 
Seaboard A. L. Ref. 4s, 1959 
Under. El. Sys. of London 4s & 6s 
United Rys. Invest. (Pitts.) 5s, ’26 


ABRAHAM & CO. 


27 William St. N.Y. Tel. Rector 1 & 2 

















He 


r 
Public Securities 
1 Broadway NW’ 


dell Brothers 





Alabama Power Co. Ist 5s, 1946 
Appalachian Pow. Co. Ist 5s, 1941 
Idaho Power Co. Ist 5s, 1947 
Miss. River Power Co. Ist 5s, 1951 
Nebraska Power Co. Ist 5s, 1949 
New England Pow. Co, Ist 5s, 1951 
Salmon River Pow. Co. Ist 5s, 1952 














@r-t7vate Phore: to PYllectezrgtie & Boston 
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Current Bond Inquiries 





Empire Lumber 6s 

Guanajuato Power & Electric 6s 
Guanajuato Pow. & El. Com. & Pref. 
Michoacan Power 6s 

Central Mexico Light & Power 6s 
Guanajuato Reduction & Mines 6s 
Columbus Ry., Power & Light 5s 
Indianapolis Water Co. 4%s & 5s 
Canadian Connecticut Cot. Co. Com 
Atares Wharf & Warehouse Com. 
Savannah Riv. Lum. Co. Pref. &Com. 
Standard Woven Fabric Co. Com. 
Georgia Light, Power & Rys. Pref. 
Dayton Covington & Piqua Trac. 5s 
Cumberland Co. Pow. & Light Pref. 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Adombers New York sieck Exchanges 
i4 Wall St..N.Y. Tel. Reoter 9870. 











Nassau Electric Cons. 4s, 1951 

N. Y. & Westches. Ltg. Gen. 4s, 2004 
Westchester Ltg. Ist 5s, 1950 
Equitable Gas Lt. Ist 5s, 1932 
Central Union Gas Ist 5s, 1927 

N. Y. & East River Gas Ist 5s, 1944 
Cleveland Short Line Ist 4%s, 1961 
Wilkesbarre & Eastern Ist 5s, 1942 


Finlay & Davenport! 


Specialists in Railroad Terminal Bonds 
72 Trinity PI. Tel. Rector 6881 





Amer. Telegraph & Cable Co. 
Commercial Union Tel. of N. Y. 
Gold & Stock Telegraph Co. 
Porto Rico Telephone Co. 


JOSEPH GILMAN 


INVESTMENT SECURITIES 
84 PINE STREET N. Y. CITY 
5691-4 John 


Liberty Registered Bonds 
Texas Pacific Land Trust 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 








—ESE— 





Fort Worth & Rio Grande 4s, 1928 
Bloom. Decatur & Cham. 5s, 1940 
Wisconsin Central Ref. 4s, 1959 
Wisconsin Central gen. 4s, 1949 
Kansas City & Pacific 4s, 1990 
Pere Marq. L. E. & D. R. 4s, 1932 
Pere Marq. Coll. 4s, 1923 

N. Y. Susq. & West. Gen. 5s; 1940 
United States Rubber 5s, 1947 
Chic. T. H. & Sou. East Inc. 5s, 60 
Monon Coal 5s, 1936 


WOLFF & ST ANLEY 


Tele pone 
72 Trinity Place, N. Y. 











Cinc. Sandusky & Cleveland 5s, 1928 
Cleve. & Mahoning Valley 5s, 1938 

Ft. Worth & Rio Grande Ry. 4s, 1928 
Gila Valley Globe & North. 5s, 1924 
Harlem River & Portchester 4s, 1954 
Ind. Bloomington & West. 4s, 1940 

N. Y. Bklyn. & Manh. Beach 5s, 1935 
N. Y. Prov. & Boston Gen. 4s, 1942 
Peoria & Eastern Ry. Cons. 4s, 1940 
Toledo Terminal RR. Ist 4s, 1957 


Bway. & Seventh Ave. Con. 5s, 1943 
Danville Urbana & Champ. 5s, 1923 
Flatbush Water-Works Gen. 6s, 1931 
Hackensack Water Co. Ist 4s, 1952 

Kings Co. Ltg. Co. Ref. 5s, 1954 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. Cons. 4s, 1951 
N. Y. Gas & El. Lt., Ht. & P. 4s, 1949 
Twenty-Third St. Ry. Ref. 5s, 1962 
Westchester Elec. RR. Ist 5s, 1943 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 





2 Wall Street, New York 








Armour & Co. 7s, 1930 

Am. Tel. & Tel. 6s, 1922-1924 
Bethlehem Steel 7s, 1922-1923 
Kennecott Copper 7s, 1930 
Swiss Govt. 544% & 8%, 1929-40 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8466 


Federal Farm Loan Bonds 
Specialists in Foreign Government Bonds 





Standard Tank Car Preferred 


Mergenthaler Linotype 
Todd Protectograph Co. Com- 
mon 


Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 


Telephone Rector 2687-8-9 66 BROADWAY 





CONSTABLE & 


_ 20M. CONSTABLE ‘ K. L. FLEMING UR. 
71 Broadway NY Bowling Green 6460 


Atlantic Coast Line 7s, 1930 
Indiana Steel Ist 5s, 1952 

New Haven Deb. 4s, 1922 
Canadian National Ry. 7s, 1935 








INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


jJ.S. Bache & Co. 


Members New York Stock Exchange 


New York ~ Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 

Buffalo New Orleans Syracuse 








Chicago Philadelphia Troy 








Specialists in 
Certificates of Deposit 
Stock & Bond Scrip 
of all 
Reorganization Securities 


Wm. C. ORTON & CO, 


Spectalisis Reorgantsation Securtties 
25 Bread St., New Yerk Tel. 7166-1-4 Bread 


FOREIGN EXCHANGE 


Rouge end Seid on Order 
Cheeks 





Currene} Bond 


Shuman & Seligmann 


Adembers New York Stock Hechange 
88 Broad St. N., ¥. Tel. Broad 7278 


Consolidation Ceal Ce. Securities 
Consolidated Gas, Electric Light & 
Pewer of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


|, HARMANUS FISHER & SONS 
SOUTT ST: same ROLES 
MEXICAN SECURITIES 


We buy and sell for oure wn account. 


HENRY NIGHTINGALE 


Phone Broad 7118 








42 Broadway 


STANDARD 


Geeskly Summary O Will be malied 
te 
Investors on 
L request 
GARL H. PFORZHEIMER & CO. 


Dealers in Standard Oli Securities 
*zenes 4806-1-2-3-4 Broad. 35 Bread 8t.. N. Y. 





w I 
Standard Ol! 
tesues 











| 


Atch.-Cal. Ariz. 4%s 

Iron Mountain Ref. 4s 

L. & N.—St. Louis 6s 

N. Y. Susq. & West. Terminal 5s 
Philippine Railway 4s 

Canadian Natl. Equip. 7s 

Boston & Maine 4s, 1929 
Seaboard Air Line 6s 

Columbus Conn. & Term. 5s 
Current River ist 5s 

New Haven 4s, 1922 

B. & O.—Toledo Cinn. 4s 

Akron Canton & Youngstown 6s 
Miss. Kan. & Tex. Issues 


cee ee 
7 
” 


Granby Mining 8s 

Atlantic Gulf & West Indies 5s 
Internat. Trac. (Buffalo) 4s 
Cleveland Electric 7s 

National Tube 5s 

Portland Ry., Lt. & Pow. 5s, 1942 
Aetna Explosives 6s, ‘‘B”’ 
Consolidation Coal (Md.) 6s 
Pyrene Mfg. Stock 

Packard Motor Pfd. 

Valvoline Oil Pfd. 

National Bank of Cuba 
Dominican Republic 5s 
Mexican Government 5s 


SAM’L GOLDSGHMIDT 


Phone 5389-1-2-3 Broad 


25 Broad Street 
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re ‘ Six Per Cent 
Southern Municipals 


Placing a Million Liberties —— 


The American Express Securities Department will Short Time Notes 


at practically any time make firm bids for blocks of . 
$1,000,000.00 of Pan issue of United States Liberty | Commercial Paper 
Bonds or Victory Notes. These bids will be made Preferred Stocks 
on the basis of our judgment of current quotations Acceptances 
for smaller blocks. 

Bankers and brokers may have confidence that 
their position will not be disclosed or traded against | , : 
by aka such offerings to us. Hibernia 








Securities Company 
(Incorporated) 


| , Hibernia Bank Building 
AMERICAN EXPRESS COMPANY |f New Orleans 


| SECURITIES @ \MERIC4() Ff TE LEPHONE* New York Office - 44 Pine St. 
J. DEPARTMENT / 7 J] 


















































CINCINNATI GAS 
& ELECTRIC CO. 


67% 


Secured Gold Notes 


Head Office: 71, LOMBARD ST., LONDON, E.C.3 Due Dec. 1, 1922 


($5 —£1) Principal and semi-annual interest 
Capital Subscribed - $ 294,392,000 payable in New York. 

Capital paid up ~—s— 47,102,720 oye — nae 
Reserve Fund » 48,375,525 rice to () 
Deposits, &c.  - - 1,629,692,180 BOND DEPARTMENT 


Advances, &c. - - 678,817,955 Fifth- [Third 


THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND & WALES. 


Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. - 
The Agency of Foreign & Colonial Banks is undertaken. National Bank 


} 
Affiliated Banks: 
- INCINNATI, O. 
THE NATIONAL BANK OF SCOTLAND LTD. LONDON & RIVER PLATE BANK LTD. sane 7" | 
Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. BOUGHT AND SOLD 


Bay State Film 
El Faver Mines 
UnHeted Oil, Mining, & 


Industrial Securities 


Spsctalising in uN G.F. Redmond &Co., Ine. 


Russian Govt. Bonds 40 STATE ST.. _ BOSTON, MASS. 
Prévate é ew ore. 
and Currency Tei. Main 3138—Fort Hil! 920 


Foreign Govt. Securities STON E & WEBSTER 
CHAS. F. HALL @& CO. RUCRFORATED ScoTT & STUMP 


Tei. 6810 Recter. 29 Bread St..R * 
FINANCE industrial and public INVESTMENT SECURITIES 
utility properties and conduct an Steek Exchange Building. 


investment banking business. — PEABELPHIA 


DESIGN steam power stations,  Deatintoime pane oes. yee 6985 


Bell Tel. of Canada 5s, 1925 hydro-electric developments, 
Elect. Dev. of Ontario 5s, 1933 transmission lines, city and inter- St. Maurice Paper Co Ltd 
e °9 ° 


Montreal Tramway 5s, 1941 me grated + _ chemical Re, PRE 
Grand Trunk Pacific 3s & 4s Denied weit toa ag 4 on an toc 


Prov. of Ontario (All I 
<ts of oof a pat CONSTRUCT either from their PAUL & CO. 
rov. of Brit. Col. ( ssues) own designs or from designs of MembersPhiladelphia Stock Exchange 


Winn. Water Dist. 5s & 6s, 1921-1924 other engineers or architects. 1693 eee ave, Strost 


Canadian Govt. (All Issues) MANAGE public utility and in- 
Cuban Govt. 4s, 5s and 6s dustrial companies. 


MILLER & COMPANY REPORT on going concerns, . 





























































































































Chi. Northwestern 7s, 1930 
proposed extensions and new Swiss Government 8s, 1940 
Members MN. Y. and Phils. Stock Exchaness. projects. Canadian Pacific 6s, 1924 


120 Broadway. ’Phone 7500 Rector, N. Y. 
NEWYORK BOSTON CHICAGO ng montgomery Bros. = 


Broad 3063 New York 
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Sinanctal 
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~CENTRAL UNION 
TRUST COMPANY 


of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Actsas Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safekeeping and collection of income. 





N/R) /A\ ADS 


=| — *¥ —— VF ——— 


INVESTMENT - SERVICE 
4 


World Trade 
Recovery 


Imminent 


Mr. Otto Kahn’s 
impressions of the 
European trade re- 
vival and England’s 
leadership in it, is 
discussed in the cur- 
rent number of 
Investment Items. 
If your investment vi- 
sion carries you to fields 
afar, you willenjoyread- 
ing it each month. 
Write on your business 
letterhead and we will 
add your name to our 
mailing list. 





w/ 


Capital, Surplus and Undivided Profits over $30,000,000 


80 Broadway, New York 


Fifth Avenue at 60th Street 
Madison Avenue at 42nd Street 


COMMERCIAL LETTERS ACCEPTANCES 


ee 
NUTELLA TT 








Member Federal Reserve System 
AGENCY OF SHUI UFTTUANNOVOQGVUSUAUUUUNUGUSQNGUCNUUCUTUUUCOQUQUNEQGENOQNQOOSOSSQ00000000000000OOEOUOOEOOUOOOOOOAOOOUOOOSSOOSOOGSOQOOOOOOOONOSOOSOOOOONEONDONTOOOOTEOUGGOOGOSQUOCOOEOOUUGUOQUNSQNOONUFTTONH 


1 Royal Securities | === 


CORPORATION 


(CANADA) 


LIMITED 


165 Broadway NewYork (4 || James Talcott, Inc. 


Tel. Cortlandt 3234-5-6 . 
OOGE CST PIVOT ES II General Officcs 
225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 
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IE a EY Agents, Factors and Correspondents for 
it will—it will be known” Manufacturers and Merchants in 
ios careaaen pes the United States and Abroad. 


CHARACTER | 


A banking institution, 
as well as an individu- 
al, has character, built 
through its years of pee 
existence by the dif- 
ficulties it overcomes 

Acts as 


and its struggle toward ae A G i rar d Tr us t C om p any 


the attainment of its Trustee, 


ideals. Here you will Administrator; PHILADELPHIA 


Guardian, 
find strength, seasoned — Chartered 1836 


judgment, depend- Registrar and =| CAPITAL and SURPLUS, $10,000,900 
ability, accuracy in Trenefer Agent 
handling details, and interest allowed Seay of Peeee Sheps Gee 
breadth of vision—all on deposits. E. B. Merris, President 

to be applied to the : 
handling of any matter 


you place in our care. a cary AMERICAN 
) FOREIGN BANK?! 
METROPOLITAN V > ATE 
TRUST COMPANY CHECKS CORPORATION 


OF THE CITY OF NEW YORK (R 53 Broadway, New York 


60 WALL STREET 716 FIFTH AVENUE , chap 
Capital, Surplus and Undivided 
BONDS Profits over $5,000,000 


Entire Production of Textile Mills Sold and Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADPRESS QUOMAKEL 


* ee 2 ere me re ee eee ee et ee ee ee ee ee et 
























































Buenos Aires, Argentina 
Harbin, Manchuria 
=S ont , a one vod Panama City, Panama 
costidendally. iQ A | + CO Port au Prince, Haiti 
« L . Rio de Janeiro, Brazil 


pA CURRENCIES Prnctos’ Grencoee 
SALE OF THE CONTROL IN Havana, Cuba 
T Manila, Philippine Islands 
JACOB BACKER, FINANCIAL BROKER |}) io wat st,n.¥. Tel. Rector 5289-92-4038-4730 Cee edente throughout the Worle 
Exchange Bank Bldg. ST. PAUL, MINN. 
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eNATIONAL BANK OF 
IN NEW YORK 














Capital, Surplus And Undivided Profits 
Over Fifty-five Million Dollars 











WE FINANCE 


established meritorious industrial enterprises under longtime contracts 
as sole fiscal agents with permanent financial interest, representation 
on board of directors and executive committee, control of finances, and 
right of audit and inspection without notice. 


WE OFFER 


bankers and investment dealers a constant supply of proven industrial 
securities and profitable underwriting opportunities, together with 
financial assistance on their own local underwritings and the 
assistance of all our affiliated sales organizations in distribution of 
security issues too large to handle locally. 


Correspondence Solicited 
Central National Industrial Finance Corporation 
Capital $1,000,000 
National Association Building 
28 WEST 44TH STREET, NEW YORK 











Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Boston’ Buffalo’ Oleveland Minneapolis 
Bestumore Scrantoa Pieteburgh Detroit. MUwaakee 














Selected Investment Securities 


Located in Pittsburgh, the greatest industrial 
centre in the world, we are intimately in touch 
with developments in this district. 


We own and offer for sale a number of bonds, 
which have been selected by us because of their 
investment possibilities. 


Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 











-_, 











TEXTILE PLANT 


WANTED 
OF LARGE CAPACITY 
ONE NOW OPERATING THAT WOULD 
BE IN LINE TO INCREASE OUTPUT 


IF NECESSARY CAPITAL WAS FORTH- 
COMING. 


Address—CHAS. E. DAVIS, Agent 
113;State Street, BOSTON, MASS. 




















Dividends 


Se ee ee i ie ii tidied 


New York, July 7, 1920. 
To the holders of 
Prior Preference Stock of 


Perey Marquette Railway Company 


The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting of said 
board held July 7, 1920, aeclared a quarterly 
dividend of $1.25 per share (14%) upon the 
Prior Preterence Stock of said Company, payable 
August 2, 1920, to stockholders of record July 7 
1920, without the closing of the transfer books. 

E. M. HEBERD, 
Secretary 


Referring to the foregoing notice, the re 
Trustees will, upon the receipt of the dividen 
therein meniioned, cause the same to be distrib- 
uted pro rata among the holders of Voting Trust 
Certificates for Prior Preference Stock of Pere 
Marquette Railway Company as the same appear 
on the books of the Voting Trusvees at the close 
of business on July 17, 1920, without the closin 
of the transfer books. Checks will be mail 
to such holders. 
Dated, New York, July 7, 1920. 
BEEKMAN WINTHROP. 
Secretary of Voting Trustees. 





THE KANSAS CITY SOU 
RAILWAY COMPANY 

No. 25 Broad Street, New York, June 17, 1920 

A quarterly dividend of ONE (1) PER 
CENT has this day been declared upon the 
Preferred Stock of this Company, from net 
income of the current fiscal year, payable 
July 15, 1920, to stockholders of record at 
3.00 o’clock P. M., June 36, 1920; provided, 
that on or before the first-mentioned date 
there shall have been received from the 
United States Government a sum sufficient in 
the opinion of the Chairman to pay the 
game, and that otherwise the said dividend 
shall be payable at a later date if, as and 
when such sum shall be so received. 

Checks in payment of the dividend, when 
due, will be mailed to stockholders at the 
addresses last furnished to the Transfer 


Agent. 
G. C. HAND, Secretary. 


CHICAGO, WILMINGTON & FRANKLIN COAL 
COMPANY 


(Massachusetts Corporation) 
STATE OF ILLINOIS 
PREFERRED DIVIDEND NO. 18 


A quarterly dividend of $1.50 per share has been 
declared on the preferred capital stock of Chicago, 
Wilmington & Franklin Coal Company, payable 
August 2, 1920, to Stockholders of record at the 
close of business July 17, 1920. 


STONE & WEBSTER, INC.. 


Transfer Agent. 


SIERRA PACIFIC ELECTRIC COMPANY 


Nevada. 
PREFERRED DIVIDEND NO. 44. 


A quarterly dividend of $1.50 per share has 
been declared on the preferred capital stock of 
Sierra Pacific Electric Company. payable Au- 
gust 2, 1920. to Stockholders of record at the 
close of business July 15, 1920. 


STONE & WEBSTER, INC., 


Transfer Agent. 


PUBLIC SERVICE INVESTMENT COMPANY 


Boston. Massachusetts. 
PREFERREDZDIVIDEND NO." 45. 


A quarterly dividend of $1.50 per share has 
been declared on the preferred capital stock of 
Public Service Investment Company, payable 
August 2, 1920, to Stockholders of record: at the 
close of business July 15, 1920. 


STONE & WEBSTER, INC., 


Transfer Agent. 


KELLY-SPRINGFIELD TIRE CO, 


The Board of Directors has this day declared 
a quarterly cash dividend of One Dollar ($1.00) 
= share and quarterly Stock Dividend of 

hree Per Cent (3%) on the Common Stock of 
this Company, payable in Common Stock of 
this Company, both payable August 2, 1920, to 
stockholders of record at the close of business 
July 17, 1920. page 

Checks in payment of the cash dividend and 
a Certificate of Common Stock or a Warrant 
representing a fractional share of Common 
Stock, or both, in payment of the Stock Divi- 
dend will be mailed. 


F. A. SEAMAN, Secretary. 
Dated, New York, July 7, 1920. taeperpgcd 


KELLY-SPRINGFIELD TIRE CO. 


A Quarterly Dividend of TWO DOLLARS 
($2.00) PER SHARE on the Eight Per Cent 
Preferred Stock of this Company has§ been 
declared payable August 16, 1920, to stock- 
ae of yon at the close of business Aug- 
ust 2, 20. FR we, 

; . A. SEAMAN, Pg 

New York, July 7,.1920. 




















CITIES SERVICES COMPANY J 


Sankers >nare- 


Monthly§Distribution No. 17 


Henry L. Doherty && Company announce 
that the seventeenth monthly distribution on 
Cities Service Company Bankers Shares, y- 
able August 1, 1920, to holders of Bankers 
Shares of record July 15,81920, will be 45.62 
centsgpergBankers share. 
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GREENE CANANEA COPPE C2. 
42 Broadway, New Yor ; 
The Board of Directors of tae Greene RL 
Copper Company has declared a dividend of 
50 cents per share upon its Capitai Stock of the 
par vaiue of $100 per share, payable on August 23, 
1920, to the holders of such shares of record at 
the close of busmess at 3 o'clock P. M., zs 
August 6, 1920. The dividend is payable onl 
upon the $100 shares into which the Capital St 
is divided. All stocknolders who have not con- 
verted their holdings into shares of $100 par value 
should do so without delay in order that they may 
receive their dividend promptly. 
The transfer books will not be closed. 
J. W. ALLEN. Treasurer. 
New York, June 24, 1920. 


ELECTRICAL UTILITIES CORPORATION. 
71 Broadway, New York. 

7 Ree STOCK DIVIDEND NO. 41. 
The quarterly dividend of one and one-quarter 

i 4 %) r cent on the Preferred Stock of the 
ECTRICAL UTILITIES CORPORATION 
for 4 quarter ending June 30, 1920, has been 
dec , payable July 15, 1920, to the Preferred 
stockholders of record at the close of business 


July 6, 1920. 
A. E. SMITH, Treasurer. 


FEDERAL SUGAR potas > DO M00. 
The regular quarterly POE -., Me One and 
Three-Quarters Per Cent. (134 %) on the Common 
Shares and One and One-Half Per Cent. (1%%) 
on the Preferred Shares and an extra dividend ‘of 
$5.00 on the Common Shares of this Company will 
be paid August 2nd, 1920, to stockholders of 
record at the close of business July 10th, 1920. 

Transfer books will not close 
PIERRE J. “SMITH. Treasurer. 


THE ATLANTIC al tal pol COMPANY 
3144 Passyunk Ave 
Philadelphia. Pa,’ 
July 6, 1920. 
At a meeting of the Board of Directors held 
July 2, 1920, a dividend of $1.75 per share was 
declared on the Preferred Stock of the Company, 
payable August 2, 1920, to stockholders at the 
close of business July 15, 1920. Checks will be 


mailed. 
W. D. ANDERSON, 
Seci etary. 














Idaho Power Company 
Preferred Stock Dividend No. 165. 
The regular quarterly dividend of one and 
uarters (144%) per cent on the preferred 
stock of the Idaho Power Company has been 
declared, payable August 2, 1920, to preferred 
stockholders of record at the close of business 


July 20, 1920. 
A. E. JANSSEN, Treasurer. 


Fort Worth Power & Light Company 


Preferred Stock Dividend No. 36. 


The regular ew dividend of one and 
three-quarters (144%) r cent on the Preferred 
Stock of Fort Worth iver & Light Company 
has been declared, payable August 2, 1920, to 
stockholders at the close of business July 21, 1920. 

T. B. YARBROUGH, Treasurer. 


GUANTANAMO SUGAR COMPANY. 

The Board of Directors has this day declared a 
Dividend of fifty cents (50 cents) per Share on 
the new no par value stock of the Company for 
che Quar.cr ending September 30, 1920, and an 
extra Cash Dividend of fifty cents (50 cents) per 
Share, both payable September 30, 1920, to 
Stockholders of Record at the close of business 
ope: 10,1920. The Transfer Books will be 


MALCOLM McDOUGALL, Asst. Treasurer. 
New York, July 9, 1920. 


GEO. P. Lg & CO.. INC. 
N. Y. 


A dividend of $1 00 per share has been declared 
on the capital stock of the company, payable 
August 2nd, 1920, to holders of record of tne 
common stock at the close of business J uly 20th, 
— Transfer books will remain open. Checks 


ailed. 
me July 7, 1920. 











H. 8. IDE, Treasurer. 


MIDVALE ST RE NS GRONANCE CoO. 
At a meeting of the Board of See of Mid- 
vale Steel and Ordnance Company, held Wednes- 
—~ £ July 7th, 1920, a quarterly dividend of $1.00 
share was declared, payable August 2nd, 
7920, to stockholders of record at close of business 

July 17th, 1920. Books will remain open. 

WM. B. DICKSON, Treasurer. 








INTERNATIONAL Be hg COMPANY. 
York, June 30th, 1920. 
The Board of mR have declared a regular 
uarterly dividend of one pont —— per cent 
(144 %) on the preferred 1 stock of this 


ompany, payable July isth- 1920" to preferred 
stockholders of record at the close of business 
July 9th, 1920. 
OWEN SHEPHERD, Treasurer. 





Office of The United Gas Improvement Co., 


N. W. Corner Broad and Arch Streets 
Philadelphia, June 9, 1920. 
The Directors have this day declared a quar- 
terly dividend of two per cent. ($1.00 per 
share) on the Common stock of this Company, 
pevene July 15, 1920. to stockholders of record 
t the close of business June 30, 1920. Checks 


wi be mailed. 
I W. MORRIS, Treasurer. 





CRUCIBLE STEEL CO. OF AMERICA 

Pittsburgh, Pa., June 16, 1920. 
IWIVIDEND NO. 6—A dividend of two per 
cent (2%) has been declared out of undi- 
vided profits, upon the Common Stock of 
this Company, payable July 31, 1920, to 
stockholders of record July 15, 1920. Checks 


will be mailed. 
H. F. KRESS, Secretary. 
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FIFTH AVENUE OFFICE 
Fifth Avenue and 44th Street 


LONDON LIVERPOOL 


Loans and Bills Purchased 
Public Securities 

Other Securities 

Bonds and Mortgages 
Foreign Exchange 


Real Estate 


Surplus Fund 
Undivided Profits 


Reserve Bank 


Sundry Foreign Accounts 


Taxes, Expenses, etc 
Deposits 








Guaranty Trust Company 


of New York 
140 Broadway 


GRAND STREET OFFICE 
268 Grand Street 


PARIS 


Condensed Statement, June 30, 1920 


RESOURCES 
Cash on Hand and in Banks 


Exchanges for Clearing House 


U. S. Government Bonds and Certificates 


Credits Granted on Acceptances 


Accrued Interest and Accounts Receivable 


LIABILITIES 


CeePbEE ois icccdan eA abesccceciwccus $25,000,000.00 


Notes and Bills Rediscounted with Federal 


Notes Secured by Liberty Bonds Redis- 
counted with Federal Reserve Bank__ 
Due Federal Reserve Bank Against U. S. 
Government Obligations 
Outstanding Dividend Checks 
Outstanding Treasurer’s Checks 


Acceptances—New York Office 
Foreign Offices 
Accrued Interest Payable and Reserves for 


MADISON AVENUE OFFICE 
Madison Avenue and 60th}Street 


HAVRE BRUSSELS 


$88,138,913.40 
81,676,791.43 
526,548,473.89 
34,669 ,577.05 
25,716,143.00 
45,009,437.83 
2,304,300.00 
19,343,394.10 
60,560,494.61 
8,276,614.54 
14,925,317.77 





$907 ,169,457.62 








25,000,000.00 
8,260,509.24 





$58,260,509.24 


26,000,000.00 
29,836,049.31 


3,000,000.00 
991,060.50 
30,377,701.67 
13,029,254.19 
44,795,707.61 
15,764,787.00 


10,588,535.83 
674,525,852.27 





$907 ,169,457.62 


























Dibidends 


SUBMARINE BOAT CORPORATION. 

A semi-annual dividend of fifty cents per share 
has this day been declared on the outstanding 
Capital Stock of Submarine Boat Corporation, 
payable August 7th, 1920, to Stockholders of 
record at the close of ‘business on J uly 24th, 1920. 

As the Voting Trust has been dissolved lders 
of Voting Trust Certificates must exchange same 
ae os stock at Bankers Trust Company, 16 Wall 

New York City, in order to receive above 
airidend. 

New York, June 30th, 1920. 

HENRY R. CARSE, President. 





Dib wernds 


ee hh fh a ee 


ELK BASIN CONSOLIDATED PETROLEUM 
COMPANY 


(of Maine) 
New York July 6, 1920. 
Tone Board of amrectors of the Elk Basin 
Consolidated Petroleum Company have de- 
clared a regular quarterly dividend of 2%% 
on the capital stock of the company, payable 
aaenes 3. 1920, co svockholders of record July 15, 


H. P. FEREE, Secretary. 





LIMA LOCO oRatt WORKS, 
ORPORATED, 
3c i Street. 
New York, June 28, 1920. 
The Board of Directors has Gascare oe . Aa get 
dividend of one and three-quarters 
cent upon the Preferred Stock of this ig 
for the three months ended June 30, 1920, pay- 
able July 31, 1920, to stockholders of record at 
the close of business on J uly 15, 1920. ‘Transfer 
books not close. 
. A. LARSEN, Secretary & Treasurer. 


=e MORRIS & CO., iD ENCORE D- 
July 

At a meeting of the Board of Directors held 
July 6, 1920, a dividend of One Per Cent (1%) 
on each share (Par Value $10) of the outstanding 
capital stock of the Corporation was declared, 
payable on the 2nd day of August, 1920, to 
stockholders of record, at the close of business 
on the 15th day of July, 1920. 

Checks will be mailed. 

JOHN V. HELBERG, Secretary. — 


INSPIRATION CONS, DATED COPPER 


The Directors have this day declared a dividend 
of $1.00 per share, payable Monday, July 26, 
1920, to stockhol iders of record at 3:00 o'clock 
p. m. Friday, July 9, 1920. 

PP ALLEN, Treasurer. 
New York, June 24, 1920. 











DIVIDEND NOTICE OF THE 
AMERICAN LIGHT & TRACTION COMPANY 


The Board of Directors of the above Com- 

pany at a meetiag held July 6th, 1920, declared 
a CASH dividend of 14 per cent on the Pre- 
ferred Stock, a CASH dividend of 1% per cent 
on the Common Stock, and a dividen at the 
rate of 1% shares of Common Stock on avery 
One Hundred (100) shares of Common Stoc 
outstanding, all payable August 2d, 1920. 

The transfer books will close at 3 o'clock P. M. 
on July 15th, 1920, and wili reopen at 10 O'clock 
A. M. on July 29th, 1920. 


Cc. N. JELLIFFE, Secretary. 








American Water-Works & Elect., all issues 
Power Securities Corp., all issues 
National Securities Corp., all issues 

West Penn Trac. & Water Power, all issues 
West Penn Traction ist 5s 

St. Joseph Water 5s, 1941 

East St. Louis & Interurban Water 5s, 1942 
Superior California Farm Lands Adj. 6s 
Twin Falls North Side Land & Water ctfs. 
Twin Falls Oakley Land & Water ctfs. 

Twin Falls Salmon River Land & Water ctfs. 


OTTO BILLO 


37 Wall St., N. Y. ’Phone Hanover 6297 
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City of Frankfort ‘on Main 


#5 314% BONDS, LOAN OF 1901 
SERIES 1. 


The following bonds were drawn on April 22, 
1920, _for redemption on September 1, 1920: 


lt 


» 89 BONDS OF M. 4,000 EACH. 
25, 67,, 90, 120, 126, 165, 186, 
198, 223, 272, 294, 357, 394, 422, 528, 
604, 631, 676, 713, 749, 854, 859, 867, 
955, 957, 958, 962,971, 975, 993, 1105, 117 
8, 1336, 1346 62, 1396, 140 
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Member Federal ; £Er Sf. ; United States 
Reserve Bank 7 int 1) Depository 


THE FEOBLES 


- —_ a bm 


; z € : af ‘ 

. 9 ' - ’ } ? 
2681, . 275 ; 6, 

: < 5 3023.4 3121, 3136, 316 

" ‘ 31 BONDS OF M. 
: Nos.* 3249, 3261, 3285, 

BR ast Bie a 

PN ) 
DETROIT, MICHIGAN | S013, 4 3961. 4040, 4046, 

ST ATEMENT OF CONDITION Holders of the above bonds may collect their 


bonds, interest on which will cease on the day 


. é of redemption, upon surrender of the bonds 
At the close of business, June 30th, 1920 ” with renewal sheet (Talon) attached, on and 


: after September 1, 1920, at the City Treasury 
RESOURCES in Frankfort on Main, or in New York, at the 
office of Messrs. Speyer & Co. 
Loans and Discounts : . $61,404,606.71 i The following bonds, previously drawn for 


Real Estate Mortgages : ; 25,515,907.69 cee ra have not yet been presented for 
Bonds . , . - 10,170,581.75 : rawn for repayment on September 1, 1913: 
United States Government Certificates s ar A | M9 21000 No. 2533, one bond of 

and Liberty Loan Bonds . . 16,011,928.00 $113,103,024.15 ‘ Drawn for repayment on September 1, 1914: 


P ks Three bonds of 4,000 Nos. 1009, 1205, 1209. 
Stock in Federal Reserve Bank . . . . 375,000.00 ¢ Drawn for repayment on September 1, 1915, 


Banking House and Branch Buildings , ° 1,750,000.00 ; Five bonds of M. 4,000 Nos. 635, 694, 896, 
Customers’ Liability on Acceptances, Letters of Credit , sean 1674; two bonds of M. 2,000 Nos. 3463, 


and Travelers’ Checks . , , ‘ : 2,657,860. 71 ‘ ge for ra @ey September}. 1916: 
| ven bon ; 
Cash on hand and due from banks . , ‘ Sates SO ; 201, 1606, 1 168s, “166%, a5. Sigk zoe 2303) 
1 our bon of Os 
LIABILITIES ee | 
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4107. 


; ’ Drawn for repayment on September 1, 1917: 
Capital Stock  . , : , $5,000,000.00 Fourteen bonds of M. 4, Nos. 493, 639, 


SurplusFund . . . . 7,500, 000.00 : 684, 697, 1052, 1085, 1464, 1657, 1670, 1914, 
Undivided Profits . =. .  1,150,251.47 $13,650,251.47 ||  _| 2010» 2889. 000. 3022; three bonds of M. 2,000 


Acceptances, Letters of Credit and Travelers’ Checks 2,706,470. 71 ewe Ds Sere “4, 000° Nos 50, 1364, 
Ly 


Liability, Acceptances of other Banks . ; , 5,234,763.23 ” 265, 271, 291, 415, 449, 751, 1042, 1078, 1414 


Bills Payable Federal Reserve Bank . , ‘ 12,000,000. 00 1444, 2065, 2328, » 2406, 2691, 37 ieegten bonds 
Secured by U. S. Securities 


2,000 N 

3636, 3720, 3953, 3992, 4186. 
Commercial Deposits . . . $50,982,644.87 Drawn for repayment “a +. a 1, 1919: 
Bank Deposits . ° . . 6, 848,994.30 


Twenty-five bonds of M. 4,000 Nos. 235, 416, 
435, 463, 508, 511, 542, 692, 798, 1047, 
Savings Deposits . . ‘ . 51,137,505.57 108.969,144.74 
$142,560 ,630. 15 





IBIS x ~e * 


1636, 1643, 1669, 1733, 1939, 2011, 2336, 2394, 
2410, 2426, eee: 2643, 2912, 3019; eight bonds 

of M. 2,000 N 291, 3395, 3451, 3666, 3675, 
3731, 3990, 4298. 


FRANKF. RT ON MAIN, April 22, 1920. 
MAGISTRAT, Rechnei-Amt. 


Referring to the above notice, payment for 


drawn bonds will be made at our office at the 
rate of exchange of the day. 


SPEYER & CO. 








OFFICERS 


JAMES T. KEENA, Chairman - the Board 
JOHN W. STALEY, President A. H. MOODY, Cashier 
F. A. SCHULTE, Vice-President D N. SWEENY, Assistant Cashier 
a od Rh. BODDE, Vice-President D. E. LEUTY, Assistant Cashier 
, ae Vice-President WILLIAM BRAASCH, Assistant Cashier 
Vice-President G. W. BEASLEY, Assistant Cashier 
> Oe OMORE, Vice-Presicent CURTIS C. BOGAN, Assistant Cashier 
CHARLES H. AYERS, Vice-President C.I. NORMAN, Manager Bond Dept. 
AUSTIN E. WING, Asst. to President GEORGE T. COURTNEY, Auditor 
RODERICK P. FRASER, Manager Foreign Department 


DIRECTORS 
RUSSELL A. ALGER FRED W. HODGES W. HOWIE MUIR 2 Brokers and Sales Representatives Wanted 
GEORGE H. BARBOUR . C. HUTCHIN T ; to distribute locally high grade, long 
established, dividend paying industrial 
securities. Address 


L. N. Rosenbaum & Co., Inc. 


| 135 Broadway, New York. 
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ROBERT S. MASON 


FRED T. MORAN ANGUS SMITH 
FRED T. MURPHY R. W 


. SMYLIE 
M. J. MURPHY JOHN W. STALEY 
FRANK J. HECKER HOMER WARREN 


Nineteen Branches Conveniently Located 
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L. Kaufmann & Co., Inc. 


114 N. La Salle St., CHICAGO, ILL. 
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Foreign Exchange, Foreign Secur- 


Safety Car Hts. & Lts. ities, European Currency, German 


Company Bonds, European Bonds. 


Brookiya ay RR. Kansas City Bank Stocks 
oc 


9 & Many Eastern financiers are buying stocks of 
O Gara Coal banks in this, the fourth largest banking center. 
5% 1955 Your orders for local bank stocks will be executed 


Atlantic Lobos with quickness and satisfaction. 
Preferred BRITTAIN BOND & INVESTMENT CO. 


1509 Waldheim Bidg., Kansas City, Mo. 


iccinntioms delivery 3 THEODORE L. BRONSON & CO. | BERTRON. CRISCOM g C0. INC. 


Members New York Stock Exchange 
at lowest prices --- : 40 Wall St. N.Y. Tel. Rector 7580 INVESTMENT SECURITIES 























40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 











von Polenz & Co.inc 


3 Hollister.White & Go. BRAZILIAN EXPERIENCE. 
60 Broadway -- BowlingGreen$310-4 weencenst56 MAN* WITH 12 YEARS’ EXPERIENCE, 
450 West 42nd St « 33 East 49thSt Investment Securities 


reporting, superintending construction and 

* NEW YORK ° managing Public Utilities in Brazil. desires 

REE connection wi goo inancia ouse to 

Chieago hg Boston - Denver ; bo nn st T, NEW ie investigate and report prospective business. 
neress St. North Am 2D . Speaks Portuguese. Best references. 

Boston, 9, Mass, Philadelphia, Pa. M. care Commercial & Financial Chron- 

icle, P. O. Box 3, Wall St. Station. N. Y. C. 
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THE NATIONAL CITY BANK 


OF NEW YORK 


AND BRANCHES 





Condensed Statement of Condition as of June 30, 1920 


ASSETS 
CASH on Hand, in Federal Reserve Bank and 
due from Banks and Bankers and United 
States Treasurer $305 ,405,185 26 
Acceptances of other banks 22 563,092 28 
United States Treasury Certificates 19,243,000 00 
Loans and Discounts $617 241,652 86 


United States Bonds and other Bonds and 
Securities 





$347 211,277 54 





38,446,632 98 


1,800,000 00 657,488,285 84 


5,000,000 00 
3,027,919 94 
60,852,979 74 
3,774,115 67 


BO « cnconnsecancséntdsadbacicciabbhbselienniceen 


LIABILITIES 
Capital, Surplus and Undivided Profits 
Deposits 
Reserved for Taxes and Interest Accrued 
Unearned Discount 
Circulation — 





Banking House 
Due from Branches 


Customers’ Liability Account of Acceptances 
Other assets 














$83,834,920 74 
799 ,489 831 27 
3,864,162 70 
3,300,693 43 
1,362,930 00 


83,602,630 80 

Other Bank Acceptances and Foreign Bills sold with our 
Endorsement 

Acceptances, Cash Letters of Credit and Travelers’ Checks_- 

Bonds Borrowed 


Other Liabilities 


31,691,812 77 
64,348,047 26 
3,333,200 00 
2,526,349 76 


Head Office 
55 Wall Street 
New York 






































Second National Bank 


OF THE CITY OF NEW YORK 
Fifth Ave. and 28th St., N. Y. 


Condensed Statement as of June 30, 1920 


RESOURCES. 
Cash on hand, in Federal Reserve 
Bank and due from Banks and 
United States 


Statement of Financial Condition of 


The Seaboard National Bank 


of the City of New York 
at close of business June 30, 1920 





$6,027,030 49 


Treasurer 
Loans and discounts$20,259,384 10 
Less Notes and Bills 
783,838 53 


rediscounted ..-..~ 
$19,475,545 57 








22,180,632 47 
,121,9 9 
187,147 79 
$29,516,761 74 


LIABILITIES. 
Ca 1% Surplus and Undivided 





5,439,715 50 


Unearned Discount 
Circulation 

U. 8. Bond Liability 
Due Federal Reserve Bank 
Other Liabilities "208, 785 32 


$29,516,761 74 


President 
Vice-President 
Vice-President 
Vice-President 

Cashier 
Assistant Cashier 
Asst. Cashier 
Asst. Cashier 





WILLIAM i SIMONSON, 





R 
JOHN H. HOVERMAN, 
ROBERT E. SHOTWELL, 








Denver Gas & Elec. Light 7s, 1922 
Nebraska Power 5s, 1949 

Carolina Power & Light 5s, 1938 
American Power & Light 6s, 2016 
Southwestern Power & Light pref. 
American Power & Light preferred 
American Gas & Electric preferred 
Nebraska Power preferred 


H.L. NASON & CO. 
85 Devonshire St BOSTON 9, Mass 


RESOURCES. 


$38,674,037 55 
52 64 
989,412 76 


7,239,441 23 
3,242,193 69 

497,402 76 
7,961,494 33 


7,728,729 37 


Banking House 

U. S. Bonds and Certifi- 
cates of Indebtedness... 

Bonds, Securities, etc 

Due from Banks (net) 

Due from Federal Reserve 
Bank of New York 

Cash, exchanges and due 
from U. S. Treasury 

Customers’ Liability Ac- 
count of Acceptances Ex- 
ecuted by this Bank 

Customers’ Liability Under 
Letters of Credit 


785,908 03 


1,135,716 00 
$68,254,388 36 





. Bayne, President 

. Cleverley, Vice-President 
. Gill, Vice-President 
DeVausney, Vice-President 


- Marfield, Cashier 
. Jefferds, Assistant Cashier 


DIRECTORS 


Henry C. 


Ss. G 
W.K 
B. I 
L.N. 
C.H 
Oo. M 


S. G. Bayne 
Robert J. Caldwell 
W. K. Cleverley 
Edward J. Cornish 


i 
Edw. 











OFFICERS 


jill 
H. 


LIABILITIES. 
$1,000,000 00 


4,442,624 65 
400,000 00 
216,085 09 

65,745 00 
279,204 38 


785.908 03 
1,135,716 00 
300,000 00 


Capital 
SurplusandProfits 


Special Reserve 
Unearned Discount 
Circulation 
Reserved for Taxes....... ° 
Acceptances Executed for 
Customers.............. 
Letters of Credit 
U. S. Bonds Borrowed..... 
Bille Payable and Redis- 
counts with Federal Re- 
4,623,506 25 
55,005,598 96 





$68,254,388 36 


Fisher, Assistant Cashier 
Smith. Assistant Cashier 
Dadson,. Assistant Cashier 
EE. 7" Assistant Cashier 

A. Ditto, Assistant Cashier 
Vv. * ety Trust Officer 


Cc. C. 
J. D. 
B. I. 
J. 
Ww. 


EB. 


Peter McDonnell 
Jnoeenph Seep 

Cc. C,. Thompson 
llenry Whiton 


Folger 


?. Green 

















—————, 
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H. D. Walbridge & Co. 


14 Wall Street, New York 





; Public Utility Securities 





THAYER, DREW & CO. 


MUNICIPAL BONDS 
111 Broadway 


New York 
Telephone | ector 8415 
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THE NATIONAL PARK BANK OF NEW YORK 


STATEMENT OF CONDITION 
AT CLOSE OF BUSINESS JUNE 30, 1920 


RESOURCES 
Loans and Discounts 
U.S. Bonds and Certificates of 
Indebtedness 
Bonds to secure Postal Savings 
Deposits 
Other Bonds and Stoeks 
Banking House 
Due from Federal Reserve Bank- 
Exchanges for Clearing House--- 
Cash and Due from Banks 
Due from U.S. Treasurer 
Customers’ Liability Account of 
Acceptances & Letters of Credit 
Interest earned but not collected_ 


$167 336,330.07 
25 989,572.27 


5 465,851.19 
8,897,076.13 
2,685 ,688.38 
23,721 ,845.32 
30,399,186.30 
4,437 675.26 
330,000.00 


7 048,359.15 


LIABILITIES 

Capital 
Surplus and Undivided Profits_-_- 
Discount Collected but not earned 
Reserved for Taxes and Interest_- 
Circulation 
Acceptances and Letters of Credit 
Bills Payable 
Rediscounts 
Deposits: 

$85,114,222.95 


Individuals 118,632,095.72 
U.S.Government 2,699,587.23 





$5 000,000.00 
21 820,029.91 
1 622,713.99 
1,057 ,240.96 
4,869 ,600.00 
7 256,819.48 
15,750,000.00 
13,115,980.49 


626,706.66 
$276,938,290.73 


206,445,055 0 
$276,938,290.73 











RICHARD DELAFIELD 
President 
GILBERT G. THORNE 
Vice-President 
MAURICE H. EWER 
Vice-President 
ERNEST V. CONNOLLY 
Cashier 


WILLIAM O. JONES 
Vice-President 


GEORGE H. KRETZ 
Vice-President 


FRED’K O. FOXCROFT 
Assistant Vice-President 
RALPH L. CERERO 
Assistant Vice-President 
H. E. SCHEUERMANN 
Assistant Vice-President 
WILLIAM E. DOUGLAS 
Asst. Cashier 
JOHN B. HEINRICHS 
Asst. Cashier 
WILLIAM C. MACAVOY 
Asst. Cashier 


WILLIAM A. MAIN 
Assistant Vice-President 


J. E. PROVINE 
Assistant Vice-President 
JAY D. RISING 
Assistant Vice-President 
PERCY J. EBBOTT 
Assistant Vice-President 
BYRON P. ROBBINS 
Asst. Cashier 
LOUIS H. OHLROGGE 
Asst. Cashier 
WALTER S. JELLIFFE 
Asst. Cashier 


HENRY L. SPARKS 
Asst. Cashier 


DIRECTORS 


GILBERT G. THORNE 
RICHARD H. WILLIAMS 
THOMAS F. VIETOR 

JOHN G. MILBURN 
WILLIAM VINCENT ASTOR 
JOSEPH D. OLIVER 
ROBERT P. PERKINS 


STUYVESANT FISH 
CHARLES SCRIBNER 
EDWARD C. HOYT 

W. ROCKHILL POTTS 
RICHARD DELAFIELD 
FRANCIS R. APPLETON 
CORNELIUS VANDERBILT 


LEWIS CASS LEDYARD, JR. 
HORACE C. STEBBINS 
GEORGE C. TAYLOR 

DAVID M. GOODRICH 
EUGENIUS H. OUTERBRIDGE 





























LINGOLN NATIONAL BANK 


OF THE OITY OF NEW YORE 
48nd St. opposite Grand Central Terminal 


The Northwestern National Bank 


Minneapolis, Minn. 


At Close of Business June 30, 1920. June 30, 1920 


Capital. . . . $1,000,000 00 
Surplus. . . . 1,000,000 00 
Undivided Profits 1,273,152 13 
Deposits . . .. 32,877,235 65 
Total Resources 38,833,165 29 


OFFICERS 


OHAS,. ELLIOT WARREN, 
WM. A. SIMONSON, V 
DAVID O. GRANT, 
JOHN 8. SAMMIS Jr., Cashier 
HENRY E. STUBING, Asst. Oashier 
THOMAS KENWORTHY, Asst. Cashier 
EDWARD L. BISHOP, Asst. Oashier 


DIRECTORS 





101.900 UO 
15,718,926 70 
$75,233,389 99 





President 
ice- President 
Vice-President 


423,000 00 

14,306,471 14 

enweneee---- 48,374,179 11 
$75,233,389 99 








OFFICE 
EDWARD W. DECKER, President 
THEQPORE WOLD, Vice-Pres. WILLIAME. BRIGGS, Vice-President 
" » Vice-Presiden 
ALEXANDER A. McRAE, Vice-Pres. SCOTT H. PLUMMER, Clsbine 
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IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


Statement of Condition June 30th, 1920 


RESOURCES 


Loans and Discounts 

United States Bonds, Certificates of 
Indebtedness and Loans against 
Government Securities 

Short-time Securities 

Other Investments 

Bank Buildings 

Exchanges for Clearing House and 
Cash Items 

Cash in Vault and Federal Reserve 

31,457 ,775.50 

Due from Banks and United States 

Treasurer 


Customers’ liability for Acceptances 
by this bank and correspondents 
(anticipated $1,617 ,365.07) 


Loans made for customers 


$174,713,360.94 


20 ,069 259.35 
1 723,873.71 
3,208 887.13 

479,928.00 


23 ,987 392.76 


24 ,065 353.51 


14,824 ,321.45 





Total Resources $297 ,226,152.35 











LIABILITIES 
Capital Stock 
Surplus Fund 
Undivided Profits.............- - é 
Discount collected but not earned_-- 


$9 ,000 ,000.00 
9,000 ,000 .00 
1 526,802.43 
1 ,467 312.80 
1 664,385.52 
2,263 ,200.00 


Reserved for taxes 
Circulating Notes 


Acceptances by this bank and by 
correspondents for its account 
(after deducting $592,474.64 held 
by bank) 

Due Federal Reserve Bank 

Loans made for customers 

Deposits 


16,441 ,686 .52 


233 ,716,765.08 
$297 ,226,152.35 





Total Liabilities 














National Bank 
Broadway-Opposite CityHall 


Statement of Condition, June 30, 1920 


RESOURCES 
Loans and Discounts 


U. 8. Bonds and Certificates of 
Indebtedness 


Other Bonds, Securities, &c___- 
Due from Banks and Bankers-_- 


Cash, Exchanges and Due from 
Federal Reserve Bank 


$18,280,332 94 


1,704,931 98 
1,209 ,427 32 
676,833 85 


5,681,908 25 
34,763 29 
Customers’ Liability Under Let- 


ters of Credit and Acceptances 1,133,512 47 





$28,721,710 10 





LIABILITIES 
Capital Stock 
Surplus and Undivided Profits _- 


$ 
1,076,200 12 
Unearned Discount 


114,808 06 


32,111 80 
21,715,152 34 
Bills Payable and 
iscounts with 
Federal Reserve 
Bank Secured by 
Liberty Loan 
Bonds $2 348,525 31 
Other Rediscounts 200,000 00 


U.S. Bonds Borrowed 
Circulation 
Letters of Credit and Accept- 





2,548,525 31 
863,650 00 
237,750 00 


1,133,512 47 
$28,721,710 10 











Commercial and Travelers’ Credits issued but not drawn against, $3,438,970 73 


Phineas C. Lounsbury, Chairman. 
Herman D. Kountze, President. 


Edward K. Oherrill, Vice-Pres. 
Kimball O. Atwood, Vice-Pres. 
Frank E. Andruss, Cashier. 
John H. Brennen, Asst. Cashier. 


Gilbert H. Johnson, Vice-Pres. 

Charlies F. Junod, Vice-Pres. 

John P. Laird, Asst. Cashier. 

Hugh M. Garretson, Asst. Cashier. 
George M. Broemler, Mgr. Foreign Dept. 
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Loans and Discounts 


edness 


U. S. Bonds Borrowed 


Bank 
Banking House 


Interest Accrued 


ceptances eevee ev ee 


GUY EMERSON 


JAMES S. ALEXANDER 
WILLIAM A. DAY 
HENRY W. de FOREST 
FORREST F. DRYDEN 
CHARLES E. DUNLAP 








Resources 


U. S. Certificates of Indebt- 


Other Bonds and Securities 


Stock of Federal Reserve 


Cash, Exchanges, and due 
from Federal Reserve Bank 


Due from Banks and Bankers 


Customers’ Liability under 
Letters of Credit and Ac- 


J. HOWARD ARDREY 
JOSEPH A. BRODERICK 


HARRY P. BARRAND 
LOUIS P. CHRISTENSON 


in New York 


ESTABLISHED 1839 


National Bank of Commerce 


STATEMENT OF CONDITION 


JUNE 30, 1920 


$310,802,658.54 


> Surplus 
1,534,939.35 


16,030,423.21 


6,000,000.00 Deposits 


U. S. Bonds 


1,500,000.00 Rediscounts 


4,000,000.00 


127,405,975.91 
6,824,708.06 
859,082.48 


1920 


ceptances 
77 785,344.94 


$552,743,132.49 


PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 
HERBERT P. HOWELL 
LOUIS A. KEIDEL 
DAVID H. G. PENNY 
JOHN E. ROVENSKY 


SECOND VICE-PRESIDENTS 
JAMES |. CLARKE 
ARCHIBALD F. MAXWELL 
EDWARD H. RAWLS 








CASHIER 
ROY H. PASSMORE 


DIRECTORS 
HERBERT P. HOWELL 
ANDREW W. MELLON 





Capital Paid up 


Undivided Profits 


Reserve Bank 
Reserved for Taxes, etc.... 
Dividend Payable July 1, 


Letters of Credit and Ac- 


Other Liabilities 


ALBER™ EMERTON 


$25,000,000.00 
25,000,000.00 
6,533,152.05 
370,448 ,229.32 
Borrowed 6,000,000.00 
with Federal 
29,926,150.00 
3,390,674.03 


750,000.00 
2,520,143.01 


81,863,635.03 
1,311,149.05 


$552,743,132.49 





FARIS R. RUSSELL 
STEVENSON E. WARD 
ROGER H. WILLIAMS 


EVERETT E. RISLEY 
HENRY C. STEVENS 


AUDITOR 


CHARLES H. RUSSELL 
VALENTINE P. SNYDER 
HARRY B. THAYER 
JAMES TIMPSON 
THOMAS WILLIAMS 
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FORTY YEARS OF CONSERVATIVE BANKING 


OUR RECORD | 





CONDENSED REPORT OF THE 


State Bank of Chicago 


La Salle and Washington Streets 





Close of Business June 30, 1920 


RESOURCES 
$37,608,169.57 
10,242.98 














Other Bonds_____.-._.....-- 2,36 
New Banking Premises 
Customers’ Liability on Ac- 

1,407,528.20 


ceptances ~ P 
Cash and Due from Banks... 8,043,642.17 
$50,683,253.15 




















0 | Reserved for 





LIABILITIES 
Capital Stock 
Surplus (earned) 
Undivided Profits 


























100,025.00 
1,407,528.20 
339,950.00 


3,007 ,250.00 
39,035,230.66 


$50,683,253.15 


Dividends Unpaid 

Acceptances 

Bills Payable to Federal Re. 
serve Bank of Chicago_-_- 

Bills Receivable Disc’t with 
Federal Reserve Bank__-_- 

Deposits 





Interest Allowed On Deposits—Your Business Invited 


OFFICERS 
LEROY A. GODDARD, Chairman of the Board 





WILLIAM C. MILLER. ..-. Trust Officer 
FRANK I. PACKARD... Asst. Oashier 
JOSEPH F. NOTHEIS..- Asst. Cashier 
FRANK W. DELVES 

GAYLORD S. MORSE ‘ 

JOHN D. CAMPBELL. -Asst. Secretary 


BOARD OF DIRECTORS 





OSCAR H. HAUGAN... Vice-President 
A. LAIST Pres.Lanqg't & Illsley Co. 
W. A. PETERSON, Prop. Pet’n Nursery 
CHARLES PIEZ____Pres. Link Belt Co. 


_—_ 


~—- —-+0 
ia Cem ae 


JOHN BURNHAM 
& CO. 


BONDS 
3 BANK SHARES 


UNLISTED SECURITIES 


41 So. La Salle St., CHICAGO 


5 | 





-_ 


A Commercial Bank 


Member Federal Reserve System 


GREAT LAKES TRUST CO. 


110 South Dearborn Street 
Chicago, III. 
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Bank Statements 











“Identified with Chicago’s 
Progress Since 1857 


THE 


NAN 


Statement of Condition at the Close of 
Business June 30, 20. 


RESOURCES 


Loans and Discounts $75,622,208.46 
Bonds an 
1,821,250.00 
Other ponds and Mortgages 14, 004, 426.44 
Stock in Fed. Reserve Bank "420, "000. 
Customers’ Liability under 
Letters of Credit 
a = Liability under 
cce oe 
Other Meake’ ‘Liability ‘on 
Bills Bought 
Cash & Due from 
ederal Re- 
serve Bank.$13,230,501.32 
Duefrom Other 
Banks and 
Bankers ... 18,873,012.12 
Checks for 
learing 


7,910,145.06 
11,950,633.11 
6,650,127.59 


3,715,926.80 35,819,440.24 
$154,198,130.90 
LIABILITIES 





Capital 
Surplus 
Undivide 
Discount 
rnec 
Reserved for Accrued In- 
terest and Taxes 
Dividend Payable July 1, 


Bills wayvarte with Federal 
eserve nk 

Re dete ‘with Federal 
Reserve 

Liability” —y Apr eee er. of 


Liability on Acceptances... 
yey Liability on 

Other Banks Bills Bought 
Deposits 





681,207.90 
584,227.03 
250,000.00 
1,105,000.00 
10,200,000.00 


7,893,133.50 
10,037, ,660.83 


6,650,127.59 
101, 181,329.15 


$154,198,130.90 

DEPARTMENTS 
Commercial-Savings-Trust-Bond 
Farm Loan—Foreign Exchange 


OFFICERS 
ELL.Chairman 
ER 





et tt baw 
ROO 
=> = 
ZZcZ 


QOsm 
a dss 


Zz 


bg st 

. Secretary 
Ae 
. ADAMS..-.-Asst. Mer. Bond Dept. 


DIRECTORS 
CLARENCE A. BURLEY Attorney and 


Capitalist. 
President Crane Co. 


R. T. CRANE J 
ERNEST A. HAM IL proprman Corn Ex- 
an 


change National 
HA Ale AL, LDEN, President Chicago Bur- 


neton & Quincy RR. Company. 
MARVIN HUGHITT Chairman Chicago & 


Muni Western. Ratiway Company. 
ND D. HUL resident. 

rustee Marshall 

Field Estate. 


DP RUNCEY KEEP 
CYRUS H. McCORMICK heiemen Inter= 
ational Harvester Compan 
JOHN J. MITCHELL, Chairman of Board. 
SEYMOUR MORRIS Trustee L. Z. Leiter 


Estate. 
JOHN S. RUNNELLS President Pullman 
mpany. 
EDWARD L. RYERSON Chairman 


geoph T. erson Son. 
sons - SHE a. precicont Marshall 
. of Advisory 


DrOmmIa 


Con = 
NOPE PBS TTNOS 
om 





Q 











at Com 
OR SON of. UY, 
JAMES p eSOPER President Soper 


mber Compe 
ALBERT A. AGU UE Chairman 
Ss Company. 
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REPORT OF THE CONDITION OF 


THE CORN EXCHANGE 
NATIONAL BANK 
OF CHICAGO 


At the Close of Business June 30, 1920. 


RESOURCES 
Time Loans..$79,457,330.03 
Demand 
Loans 20,275,620.46 $99,732,950. ed 
United States Bonds & Cer= Be 


tificates of Indebtedness 1,271,100.00 
Other Bonds 2, 273, 971.50 


tock 
420,000.00 
Banking, Corporation-.-- 337,733.00 
Customers’ Liability on 
Customers’ Liability on 
Acceptances.- §,056,650.28 
Bills Bought 1 /027,871.38 
Cash on Hand 
for Clearing a ee 
Due from - oe to 
“3° 
c. 10, 818,098.59 


ters of Credit 3,750,281.00 
Other Banks’ Liability on Bs 
and Checks Ee a 
House..... $7,071,227.73 ai, 
> 
Other Beske 16,834,443.33 





Stock in American Foreign 





34,723,769.65 
™ $148,594,327.39 
: 8 he oS le 





LIABILITIES Re 





bd 





58. 

Dividends Unpaid 250,190. 

eserved for 83 

nearned 
Due to 











8. 
interest ,508. 9! 
Federal 


Bank 
Liability ty 








3,750,281.00 
y on Acceptances... 5,006,650.28 


+ 
ty on Nepal Banks’ 
1,027,871.38 


Bills Bought ; 
. Be 
nd <* me 
Bankers .$30,908,801.64 ™ 
Individual - 76, 739, 127.55 107,647, 929. 19 
$148,594,327.30 














OFFICERS 


ERNEST A. HAMILL., Chairman of Board 
EDMUND D. HULBERT President 
CHAS. L. HUTCHINSON... Vice-President 
OWEN T. REEVES JR-..-..Vice-President 
J. EDWARD MAASS Vice-President 
NORMAN J. FORD Vice-President 
JAMES G. WAKEFIELD-.. Vice-President 
EDWARD PF. SCHOENECK 

LEWIS E. GARY Assistant Cashier 
JAMES A. WALKER. -Assistant Cashier 
CHARLES NOVAK...-Assistant Cashier 
JOHN S. COOK Assistant Cashier 


DIRECTORS 


WATSON P. BLAIR 


CHAUNCEY B. BORLAND 
Managing Borland Properties 


EDWARD B. BUTLER: Chairman Board 
«- of Directors Butler Bros. 


BENJAMIN -CARPENTER) President 
Geo. B. Carpenter & Co. 


CLYDE M. CA Rr President Joseph T. 
erson & 


HENRY P. CROWELL President Quaker 
Oats Co. 


ERNEST A. HAMILL Chairman of Board 
EDMUND D. HULBERT President 


CHARLES H. HULBURD President Elgin 
National Watch Co. 


CHARLES L. HUTCHINSON Vice-Pres. 


JOHN J. MITCHELL Chairman ot Board 
’ Illinois Trust & Savings bank. 


MARTIN A. RYERSON 
J. HARRY SELZ President Selz, Schwab 


EDWARD A. SHEDD E. A. Shedd & Co. 


ROBERT J. ma President Mont= 

gomery 

CHAS LES H. WACKER presto’ 
Chicago Heights Land Associati 
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ILLINOIS TRUST 
G»SAVINGS BANK 


La Salle ot Jackson:-- ‘Chicago 


Condensed Statement at Close of Business 
June 30, 1920. 


RESOURCES 
Cash an 


pohange pap “$29, 798,187.95 


cates of - 
debted ness. 


Loans & Dis- 

counts _..$108,546,181.75 
Bonds and 

Othe 


r Se- 
curhics.... 17,051,740.96 125,597,922.71 
Customers’ Liability on Ac= 


ceptances 
Interest Accrued. but not 


441,500.00 $30,239,687.95 








5, 200,000.00 
441,436.07 


$161,479,046.73 


LIABILITIES 
CAPITAL te 


divided P 
DEPOS) Te $16,001,584.76 | 


pomand ---$70,171,328.23 
i 58,057,748.03 128,229,076.26 


Reserved!for Tax 52 . 
Dividends Unpaid 4 200°074,00 


Rediscounts with Federal ‘ 


Reserve Bank 10,405,000.00 
Liability on Acceptances__ 5, 700,000. 00 
Discount Collected but Not 

415,266.14 


Earne 
$161,479,046.73 
OFPICERS 
JOHN J. MITCHELL..Chairman of Board 
E. D. HULBERT 


FREDERICK T. HASKELL. Vice-President 
CHAUNCEY KEEP Vice-President 


JAMES C. HUTCHINS.... Vice-President 
EUGENE M, STEVENS.... Vice-President 


° ~~--~.--Cashier 

FP, 1. COOPER..........Assistant Cashier 

E. S. LAYMAN Assistant Cashier 

eepaiieds ----Assistant Cashier 

W. H. GEDDES......-. -Assistant Cashier 

Assistant Cashier 

Assistant Cashier 

Assistant Cashier 

PAUL C. MILNER Assistant Cashier 

JOHN J. BRUGMAN...Assistant Cashier 
WILLIAM H. HENKLE.....-.-~. 


F. F. TAYLOR Assistant Secretary 
MORRIS BERGER...Assistant Secretary 
C. B. OVERAKER...-Assistant Secretary 
PF. E. MUSGROVE....Assistant Secretary 
H. W. KITCHELL...-Assistant Secretary 
ROGER K. BALLARD.-.-.Mer. Bond Dept. 


» Me Asst. Mer. Bond Dept. 
FP. D. CONNER....Mgr. Publicity Dept. 


DIRECTORS 
HENRY A. BLAIR 
STANLEY FIELD 
ERNEST A. HAMILL 
FREDERICK T. HASKELL 
E. D. HULBERT 
JAMES C. HUTCHINS 
CHAUNCEY KEEP 
CHARLES H. MARKHAM 
JOHN J. MITCHELL 
CHAS. H. SCHWEPPE 
JOHN G. SHEDD 
FRANK D. STOUT 
EDWARD PF. SWIFT 


Colle 
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The First National Bank of Chicago 


CHARTER NUMBER EIGHT 


Statement of Condition at Close of Business June 30, 1920 


ASSETS 
Loans and Discounts 
United States Bonds and Certificates 
Bonds to Secure U.S. Postal Savings Deposits 
Other Bonds and Securities (market value) _- 
National Safe Deposit Co. Stock (Bank Bldg.) 
Federal Reserve Bank stock 
Customers’ liability under letters of credit_- 
Customers’ liability account of acceptances- 


$181,346,661 52 
17,719,646 00 
2,338,500 00 
3,769,616 09 
2,015,800 00 
660,000 00 
14,169,749 86 
12,882,747 46 


Cash Resources— 


Due from U.S. Treasurer -_--- $12,000 00 
Due from Federal Res. Bank. 19,115,653 40 
Cash and Due from Banks___ 57,317,433 22 § 76,445,086 62 


Other Assets 1,060,379 60 
$312,408,187 15 








James B. Forgan, Chairman of the Board 
Division “‘A’”’ 
H. A. Anderson, Assistant Vice-President 
Gra eed 


in, Flour and F 
Coal, Doctors and Lawyers 


Frank O. Wetmore, President 


C.V. Essroger, Vice-President 
Collateral Stocks and Bonds 
Meat Products, Live Stock Commission 


Division “B” 


M. D. Witkowsky, Vice-President H.H. Heins, Assistant Vice-President 
Dry Goods, Millinery, Woolens, Clothing, Cloaks, Furnishing Goods 
Hats & Caps Jewelry & Merchandising Sundries Transportation Ladies 


Division “‘C 
Charles N. Gillett, Vice-President A.N. Cordell, Assistant Vice-President 
cultural Implements, Buggies, Automobiles and othe: Vehicles 
Iron and Steel Products Lumber, Furniture,etc. Manufacturing Sundries 
Thos. J. Nugent, Asst. Vice-Pres. William H. Monroe, Asst. Cashier 


G. P. Allmendinger, Assistant Cashier 


Auditing Department 
H.L Droegemueliler, J. P. McElherne, 
Auditor Asst. Auditor 


Foreign Exchange Department 
Oharles P. Clifford, masy Salinger, 
Vice-President anager 


Wm. G. Strand 
Asst. Manager 





H, R. Ross, Assistant Cashier 


LIABILITIES 
Capital Stock paid in 
Surplus Fund 
Other Undivided Profits 
Disco:nt Collected but not Earned 
Special Deposit of U. S. Govt. Securities___- 
Dividends Declared but Unpaid 
Reserved for Taxes 
Bills payable with Federal Reserve Bank_-- 
Rediscounts with Federal Reserve Bank- 
Foreign Bills Rediscounted 
Cash Letters of Credit 
Liability under Letters of Credit 
Liability Account of Acceptances 
Time Deposits $2,420,990 43 
Demand Deposits 193,620,985 67 


196,041,976 10 
779,300 00 
1,234,844 34 


$312,408,187 15 


$10,000,000 00 
12,000,000 00 
3,596,043 15 
1,340,251 53 
3,000,000 00 
548,955 00 
1,354,415 84 
15,649,000 00 
38,294,500 00 
97,500 00 
880,533 36 
14,133,020 37 
13,457,847 46 





Stock Subscriptions , 
Liabilities other than those above stated ___- 





John P. Oleson, Vice-President Melvin A. Traylor, Vice-President 


Division “‘D”’ 

Arthur W. Newton, Vice-President A. C. C. Timm, Assistant Cashier 
Stone, Brick, Cement, Contractors Wall Paper, Paints, Oils, Glass, etc. 
Boots, Shoes, Leather, Hides and Wool eal Estate and Insurance 
Publishing, Printing, Engraving and Paper Miscellaneous 
Division “E’’ 

William J. Lawlor, Vice-President J.B. Forgan Jr., Asst. Vice-President 

Groceries, D Dairy Products, Produce Commission and Cold Storage 
Sugar Mfrs. an Dealers, Confectionery, etc. Malsters and Beverages 
Tobacco Restaurants, Bakers and Hotels 
Division “F”’ 
John F. Hagey, Vice-President R. F. Newhall, Cashier 
G. H. Dunscomb, Asst. Vice-President J. P. McManus, Asst. Vice-Pres. 


Banks and Bankers 
Richard J. Cody, Assistant Cashier O. C. Brodhay, Asst. Cashier 


Guy W. Cooke, Assistant Cashier 
anager 


Law Department 
. Green, Manager Edward E. Brown, V.-Pres. & Gen. Counsel 
John N. Ott, Attorney 


Domestic Exchange Dept. 
Robert F 


First Trust and Savings Bank 


Statement of Condition at Close of Business June 30, 1920 


ASSETS 
$24,746,892 96 
47,512,768 53 
181,500 00 
330,000 00 
3,208,500 00 


Loans and Discounts 

United States Certificates of Indebtedness _- 
r'vueral Reserve Bank Stock 

wustomers’ Liability for Acceptances 
wemand Loans $14,327,676 68 
UVue from Federal Res. Bank. 3,426,189 57 


Cash aud Vue from Banks... 8,878,882 99 26,632,749 24 








$102,612,411 73 
JAMES B FORGAN, 


B. C. HARDENBROOK 
FRANK M. GORDON 
LOUIS BOISOT 

ROY ©. OSGOOD 
ROBERT D. FORGAN 
DAVID V. WEBSTER 
A. W. CONVERSE 
OLIVER A. BESTEL 





Asst. Mgr. Bond Dept. 
D. W. WESTERVELT : 
JOSEPH R. JULIN 
H. H. ALBORN 


LIABILITIES 


Surplus and Undivided Profits 
Reserve for Interest and Taxes 
Acceptances Executed for Customers 
Liability to customers Liberty Loan 
payments 
Bills payable with Fed. Res. Bank, Chicago- 
Rediscounts with Fed. Res. Bank, Chicago_ 
Time Deposits $66,170,520 59 
Demand Deposits 14,739,302 37 


$5,000,000 00 
7,451,942 51 
681,543 82 
3,208,500 00 


19,779 55 
5,000,000 00 
340,822 89 


80,909,822 96 
$102,612,411 73 








Chairman of the Board 


H.L. DROEGEMUELLER 

J. P. McELHERNE ; 

ROBT. L. DAVIS Mer. Real Estate Dept. 

8. J. DONALDSON _Asst. Mgr. Real Est. Dept. 

LOUIS K. BOYSEN er . 
ept. 


DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST AND SAVINGS BANK 


Robert P. Lamont 
Clifford M. Leonard 


D., Mark Cummings 
James B. Forgan 
John H. Hardin 

H. H. Hitchcock 

E. T. Jeffery 


Benjamin Allen 

A. CO. Bartlett 
Philip D. Block. 
William L. Brown 
Augustus A. Carpenter 


Harold F. McCormick 
Nelson Morris . 


William J. Louderback 


Charles H. Morse 
James Norris 
John P. Oleson 
Joseph D. Oliver 
Henry H. Porter 


Clive Runnells 
John A. Spoor 
Silas H. Strawn 
Bernard E. Sunny 
Melvin A. Traylor 


Wm. J. Watson 
Frank O. Wetmore 
Thomas E. Wilson 
Clarence M. Woolley 
William Wrigley, Jr. 


Combined Deposits of Both Banks, $276,951,799.06 
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The CONTINENTAL «nd 
COMMERCIAL 


BANKS 


Chicago 








Statement of Condition June 30, 1920 





Continental and Commercial National Bank 


Resources 


EN 


$210,443 ,064.25 


85,298,083 .77 
Acceptances 435,531.39 
Bonds, Securities, ete 10,900,772.64 


U. 8S. Bonds and Certificates of Indebtedness 

Stock of Federal Reserve Bank 

Bank Premises (Equity) 

I weitere . 
Customers’ Liability on Letters of Credit 9 131,160.77 
Customers’ Liability on Acoeptances (as per Contra) 14,247 864.55 
Overdrafts | 26,739.13 


103 ,728,321.37 
$451 ,808 ,805.05 





$307 ,077 ,452.05 








5 ,462 427.20 
1 584,345.46 
Circulation 50,000.00 
Bills Payable with Federal Reserve Bank 8 ,844,000.00 
Rediscounts with Federal Reserve Bank 72,366 ,054.19 
U.S. Certificates of Indebtedness Borrowed 250,000 
Liability on Letters of Credit 
Liability on Acceptances 

$190,255 ,559.23 

115,687,853 .00 


! 
i 





305 ,943 ,412.23 
$451 ,808 ,805.05 


Continental and Commercial Trust and Savings Bank 


Resources 











$31 ,761,300.52 
ag EE, Se? ee ee nw Oy $21 ,972,299.81 
*Bonds and Securities 11,912,488.80 
Cash and Due from Banks 9 369,813.14 





43 ,254,601.75 


* Adjusted to cost or market price, whichever is lewer. $75,015,902 .27 


Liabilities 





HFALIULAVDEEUOLAGAAOQUEVUNEUENUESD ORY OEDEOEED EAU EAEAEAT EEL EG EA ERATE EEE EEE 


1,166,572.78 


$21,183 ,983.10 
40 ,622 613.33 
1 381,993.58 





$11,827,312.26 





63,188 ,590.01 
$75,015,902.27 


The capital stock of the Continental and Commercial Trust and Savings Bank is owned 
by the stockholders of the Continental and Commercial National Bank of Chicago 


Combined Deposits, $369,132,002.24 
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Condensed Statement as of June 30, 1920 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY NEW YORK 
FIFTH AVE. AT 60th ST. MADISON AVE. AT 42nd ST. 
ASSETS 


CASH on hand, in Federal Reserve Bank and 
f due from Banks and Bankers_-_-_----------- $40,997 ,927 99 
UNITED STATES TREASURY CERTIFI- 
CATES 2,421,000 00 $43,418,927 99 








UNITED STATES BONDS 22 ,346 535 00 
er ee ere 146,417,320 56 
Bonds and Other Securities._.......--------- 26,476,166 87 
Stock in Federal Reserve Bank 825,000 00 
RealfEstate 4,189,725 20 
Customers’ Liability Account of Acceptances... 8,879,860 36 
I Son no Sew eeb Cee EUs 55k ieee 1,416,349 93 210,550,957 92 





$s 
iti sein iss cheat ee i Ne blade na $253 ,969,885 91 








LIABILITIES 


chao tess ate ob toca oc seh irre lla ec ob hcns os bonnie . $12,500,000 00 
Surplus 15,000,000 00 
Undivided Profits nA 2,521,936 01 
EL, cctnvuteptnwdedwiwewnsdetaeaeheeheh une Jaadun 213,271,109 51 
Reserve for Taxes and Interest Accrued 1,316,592 68 
Unearned Discount 480,387 35 
Acceptances 8,879,860 36 








$253 ,969 885 91 
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FIRST NATIONAL BANK aga 


OF PHILADELPHIA the 
315 CHESTNUT STREET market monthly 


Condensed report at close of business June 30, 1920 Wi 666 ° 93 
RESOURCES : The Oil Industry | 
Loans and Investments $41,669,853 80 : 


. 
; 
; 
' 
; 
: 
‘ 


Customers’ Liability under Letters of Credit and which covers importat news of the 


Acceptances 2,519,694 98 . 
He sata Earned but Uncollected 51,440 80 i Seeeete and Riisendeat oF oem 
Due from Banks - 8,970,397 60 
Exchange for Clearing House 1,579,130 40 
Cash and Reserve 3,454,540 85 


$58,245,058 49 


panies. 


Upon request we will be glad to place 
your name on our mailing list. 





| 
| 
| 
| 


LIABILITIES 
Nee eee dea daeiwiteows $1,500,000 00 
Surplus and Undivided Profits 2,435,396 85 
Dividend No. 146, Payable July Ist 45,000 00 
Interest and Discount Collected but not Earned___- 161,875 56 
Reserved for Taxes, Interest, etc 524,410 06 
Acceptances of other Banks sold 300,000 00 
Letters of Credit and Acceptances 2,219,654 8 Eee 
Rediscounts eed Brewers Bank’ .ooeee 00 
Bills Payable (Federal Reserve Ban 9,145,500 00 
Pisses Bonde Borrowed 544,600 00 New York 
Deposits 39,708,271 04 Municipal Bonds 


, 


$58,245,058 49 | Yielding 5.75% 


R.C.MEGARGEL& Co. ff 


27 Pine Street, New York 


SS ee 











WM. A. LAW, President 


NE, Vice-President HARRY J. HAAS, Vice-Presid 
eae ce ‘THOS. W. ANDREW, Cashir B.J.Van Ingen & Co. 


CHAS. H. JAMES, Asst. Cashi CARL H. CHAFFEE, Asst. Cashi 
HOWARD D.SORDON, Asst. Cashier oa 46 Cedar St. New York 


— TEL. 6364 JOHN 
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Announcin 
a change in Na 


w vith no change in the offi cers. 
who have conducted our affairs in recent years 


a 


The investment banking business of Lyon, Gary & Company, established in 1891 
as a co-partnership, dealers in timber and timber securities, will be continued 
under the corporate name of Baker, Fentress & Company as successors to the 
business, good will, etc. The name is changed 


from 
Lyon,Gary&Compa 
Co 
Baker Fentress & Company 
lag a a 


in recognition of the personnel who, for some time, have controlled and guided 
the policies of this organization. 


Lucius K. Baker, President Walter A. Graff, Vice-President J. S. Stearns, Director 

William W. Gurley, Vice-President Clark M. Cavenee, Vice-President Fred E. Gary, Director 

Frederic T. Boles, Vice-President Walter K. Fifield, Secretary Calvin Fentress, Treasurer 
H. Daughaday, Assistant Secretary 


Lyon, Gary & Company 
Investment Bankers 
208 South LaSalle Street 


June 30, 1920 CHICAGO 
































ATLANTIC GULF 
OIL CORPORATION A. B. MURRAY & CO. 


COMMON STOCK 52 Broadway New York 


Bought— Sold—Quoted A. B. Murray and Wm. H. Board, Jr., announce 
the formation of a co-partnership to transact a 


Circular on Request sah . 
7 general commission business in stocks and bonds. 





Adequate facilities for the purchase or sale of 
MOORE, inactive and unlisted securities and foreign gov- 
LEONARD & LYNCH ernment bonds. 


Members New York & Pittsburgh 


A. B. MURRAY. 
Stock Exchanges 
Frick Bldg. 111 B’way Ritz Carlton WM. H. BOARD, JR . 


Pittsburgh New York Philadelphi : 
Pore iis rT Member Consolidated Stock Exchange. 


July 9, 1920. 
if 


| Thomas C. Perkins 


Constructive Banking 









































15 State Street 36 Pearl Street We take pleasure in announcing that 
Boston, Mass. Hartford, Conn. Mr. CHARLES A. RUBERL has been ad- 


———ag mitted as general partner in this firm. 


Specialist for eighteen 
years in the Financing 
of established and pros- 


perous Industrials. BAINBRIDGE & RYAN 


Entire stock issues ae he a eae 10 Wall St. 
underwritten and distributed Chasies A. Rubeort New York 
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$4,000,000 
City of Philadelphia 5% Loan 


Dated July 1, 1920. Interest Payable January 1 and July 1. 


20-Year Registered and Coupon Bonds, Due July 1, 1940. 
Free of All Taxes in Pennsylvania. 
Free from Tax under Income Tax Act of Congress. 
Legal Investment for Trust Funds. 


Bonds of the City of Philadelphia enjoy a high investment standing. They 
are owned largely by savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engraving 
of permanent certificates. 


Loan certificates interchangeable as to form from registered to coupon, or 
from coupon to registered, and re-exchangeable from one to the other from time 
to time at option of holder, and coupon form may be registered as to principal. 


May be bought in denominations of $100 and its multiples. Sealed pro- 
posals will be received at Mayor’s Office until Monday, July 19, 1920, at 
12 o'clock noon. Bids must be on form which may be had on application to 
Mayor’s Office, and must be accompanied by certified check for 5% of par value 
of the amount of loan bid for. The right is reserved by the undersigned to reject 
any or all bids, or to award any portion of the loan for which bids shall be received, 
as they may deem best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 


J. HAMPTON MOORE, Mayor. 
WILLB. HADLEY, City Controller. 
DAVID J. SMYTH, City Colicitor. 


























30 Years 


(EXEMPT FROM ALL FEDERAL INCOME TAXES) in Export Banking 
$110,000 


City of Seattle, Wash. 
4%% General Obligation Bonds 





Due March 1, 1927 INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 


tries themselves, is essential when 
Legal opinion of Messrs. Dillon & Hubbard transacting business abroad. 


These bonds are part of an issue of $1,650,000 issued 
for the construction of Sewers in the City of Seattle. 


Price t 23 Branches in South America 
o Yield 1 Branch in Mexico 
6% 8 Offices in Europe 
Direct Connections with India 
Send for circular C-95 


R. M. GRANT & CO. RSET 
31 Nassau St., New York ° eee 


St. Louis Chicago 





W. H. Goadby & Co. 


Members New York Stock Exchange 
11 NO. 74 BROADWAY NEW YORK 
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Eastern Trade 




















ACCORDING to recent estimates, fully 75 per cent of 
trans-Pacific passengers to-day are traveling on business, 

and only 5 per cent are tourists. Before the war business 

men furnished only about 5 per cent of the travel while 

tourists contributed 75 per cent. 

This tremendous movement toward the Far East is evidence of the 

remarkable growth of that territory as a field for American com- 

mercial and industrial enterprise. 

Complete facilities to provide for your banking needs in the further- 

ance of your Far Eastern business are available through branches 

of the Park-Union Foreign Banking Corporation in China and Japan. 

OFFICERS 
Charles A. Holder T. Fred Aspden’'- E. B. MacKenzie 


President Vice-President Secretary & Treasurer 





BRANCHES 


aaa PARK-UNION| 
TOKI ) 

anamal FOREIGN BANKING CORPORATION 
— 56 Wall Street, New York 

Paid Up Capital and Surplus $2,250,000 























Importers 


may purchase merchandise in foreign countries 
on a time credit basis, and yet meet the re- 
quirements of the foreign sellers by effecting 
payment to them upon surrender of shipping 
documents. 


We shall be pleased to discuss definite prop- 
ositions. 


FOREIGN CREDIT CORPORATION 


Acceptors and International Bankers 
(Under Supervision of the Federal Reserve Board) 
30 PINE STREET NEW YORK 
Capital - - -— — $5,000,000 Surplus - - - - 
(Both fully paid) 
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Making Service the Keynote 
of Our Whole Endeavor 


Roving over a wide expanse of his country the 
American motor tourist is greeted at frequent 
intervals by the familiar sign of the Goodyear Service 
Station Dealer. 





TNO ATL LALALHRRMU TULL MERI 


In a strange city or hamlet, as at home, it marks a 
place where Goodyear ‘Tires are sold with intelligent 
regard for the individual needs of users. 


It isthe emblem of our broadcast endeavor to effect the 
utmost fulfillment of the serviceability so definitely 
provided in the construction of Goodyear Tires. 


LANA 


Displayed in many thousands of localities, it represents 
the Goodyear system of inspection and attention 
designed to prevent waste of Goodyear Tires. 


Thus, on boulevard and pike, it reflects the attitude 
of our entire organization, which regards its work as 
a matter of important service to the public. 


This spirit brings forth in Goodyear Tires the greatest 
possibilities of superior materials and skill, and in this 
way protects our good name. 





Likewise it supplies, in purpose and deed, a bulwark 
for their quality wherever this finds employment, 
by extending the benefits of Goodyear conservation 
methods. 





HI 


HOUMA 


In that firm confidence with which Goodyear Tires 
are universally regarded we see the clear and friendly 
reflection of the service we sincerely endeavor to 
render. 


The Goodyear Tire & Rubber Company 
Offices Throughout the World 
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NEW ISSUE 


$500,000.00 
The Cameron & Barkley Company 


Sinking Fund Cumulative 8% Preferred Stock 


’ DIVIDENDS PAYABLE QUARTERLY 
January Ist, April Ist, July lst, October Ist 


Initial Dividend from July Ist, 1920, payable October Ist, 1920. 
CHARLESTON SECURITY COMPANY, CHARLESTON, S. C., REGISTRAR 





We summarize below from a letter of C. B. Jenkins, President of the Company. 


NATURE OF THE BUSINESS:—Merchandizing very much the same lines in which it began in }1865: 
Machinery Supplies of all descriptions, packing for steam and gas engines, and a large variety of items used 
in the maintenance of Saw Mills, Cotton Gins, Phosphate Mines, Fertilizer Factories, Dry Mixing Plants, and 
to a limited extent, Textile establishments. 

PURPOSE:—tThe sales have increased with little interruption since the business was started three months 
after the close of the Civil War, and in the past five years gross sales have grown from $720,000.00 in 1915, to 
$2,275,000.00 in 1919. For the current year to date sales are at a rate in excess of $3,000,000.00 per annum. 
Increased working capital, therefore, seems desirable to equip it to take advantage of enlarged opportunities 
brought about by rapid enrichment of the territory in which it operates. No material fixed investment is being 
considered at the present time. 

CAPITALIZATION:—(upon completion of present financing) 

Authorized. Outstanding 
Cumulative Preferred Stock (This Issue) $1,000,000.00 $500,000.00 
Common Stock 1,000,000.00 500,000.00 

The Company has no funded debt and none may be created without the consent in writing of 75% of the 
preferred stock of this issue. In order to provide the $500,000.00 common stock, a stock dividend of 50% will 
be declared, and $89,750.00 common stock will be sold for cash to present stockholders. The present preferred 
stock issue of $109,000.00 will be retired. 

EARNINGS:—In the past five years, making allowance for present financing, preferred dividends on stock proposed to be issued 
earned nearly three times on the average. In the past ten years earned on the average of nearly one and a half times on a very small 
volume of business and with an organization much less highly developed than the present one and from sales to an impoverished public, 
where now we have a public on the whole fairly well off. 

OFFICES AND WAREHOUSES:—General offices and a number of warehouses and a large and commodious store-room in Charles- 
ton, 8. C., fully equipped stores and offices with complete organizations in Jacksonville, Tampa, and Miami, Fla. Property in Charles- 
ton and Tampa, owned through subsidiary. Desirable site in Miami similarly owned, to be shortly improved. Jacksonville property 
leased. 

FINANCIAL STATEMENT:—A statement showing the Company’s financial condition as of December 3lst, 1919, altered to 
reflect the present financing, is fully set forth within. 

PREFERRED STOCK PROVISIONS. 
The more important provisions regarding the Preferred Stock are specified below: 

Preferred as to 8% Cumulative Dividends, payable quarterly the first days of January, April, July and October. Interest on 
deferred dividends at divident rate until paid. 

PREFERRED AS TO ASSETS:—In the event of dissolution of the Company the preferred stock will be entitled to $110.00 per 
share and accumulated dividends before any distribution may be made on the common stock. 

NO MORTGAGE:—No mortgage or other lien for payment of which the Company is liable, to be placed on its property during 
the life of the preferred stock without the consent of 75% of the preferred stock. 

FUTURE ISSUE RESTRICTED:—tThe amount of authorized issue of preferred stock may not be increased without the consent 
of the holders of at least 75% of the preferred stock outstanding. The remaining $500,000.00 authorized but not now to be issued may 
be issued only: ® 

(1) When the Company’s net quick assets, all depreciation and accrued Federal Taxes deducted but including the proceeds of 
the preferred stock proposed to be issued, are at least one and one-half times the par value of the preferred stock outstanding. 

(2) When the total net assets based on depreciated appraisals of all plants and properties are at least twice the par value of the 
preferred stock including that proposed to be issued. 

CALLABLE AT $110.00 PER SHARE:—On any dividend date 30 days after notice the company at its option may call the preferred 
stock as a whole at $110.00 per share and cumulative dividends. 

On April lst of each year it must call for payment at $110.00 per share, sufficient preferred stock to exhaust the money in the 
sinking fund as hereinafter provided. 

SINKING FUND. 


Beginning April 1, 1922, at least 6% of the largest amount of preferred stock issued of total capitalization provided under the 
present plan, regardless of the amount actually outstanding, must be paid annually to the Charleston Security Company for the purchase 
of such of the preferred stock at $110.00 per share or less that may be obtainable by tender. If sufficient stock is not obtainable to 
exhaust the Sinking Fund at this price, then either the certificates or the shares are to be numbered and sufficient shares drawn by lot 
to exhaust the Sinking Fund at $110.00 per share and accrued dividend, thus providing for the retirement of the entire issue in about 
seventeen years. 

The sinking fund is also to be increased by an amount in dollars equal to the common stock dividends, if any, paid in excess 
o* $40,000.00 per year or 8% on the $500,000.00 o* common stock to be presently outstanding; subject to qualification that if the common 
and preferred stock outstanding are increased share for share, there may be paid as dividend on the common stock outstanding at this 
rate a cash dividend not exceeding $8.00 a share, before increasing the sinking fund by an amount in dollars equal to the amount by 
which the total of cash dividends on the common stock exceeds $40,000.00. In this event the sinking fund will have been increased 
to 6% of the issued preferred stock. Dividends on the common stock shall not exceed 6% until such time as the special reserve fund 


specified below shall have been created. 
SPECIAL RESERVE FOR SINKING FUND. 

From the eernings of the year 1920 there is to be set up a special reserve of as large a fraction as possible of $200,000.00, after 
allowance being made for common stock dividends at not exceeding 6% per annum, which shall be kept intact as a special reserve for 
the payment of preferred dividends, and Sinking Fund, to be constantly maintained while any of the preferred stock of this issue remains 
outstanding. 

In so far as it is not possible to establish this fund from the profits of the year 1920, it shall be established from the profits of 
subsequent years as rapidly as possible, and until it is established, dividends in excess of 6% on the common stock may not be paid. 
If this special reserve fund does not exceed $100,000.00 by January 1, 1922, no dividends on the common stock may be paid until it 
reaches $100,000.0@, and thereafter no dividends in excess of 4% on the common stock, until this special reserve is fully established at 
$200,000.00. It may be used only for preferred dividends and sinking fund payments, and once drawn upon, until restored to $200,000.00, 
common dividends may not excesd 4%; if drawn below $100,000.00, common dividends must be suspended until the special reserve is 
restored to $100,000.00, when as much as 4% may again be paid on the common stock. 


PRICE—PAR AND ACCRUED DIVIDENDS. 


We recommend this preferred stock as a conservative investment of its kind. 


CHARLESTON SECURITY COMPANY 


The Stock of the Charleston Security Company is held by Trustees for the benefit of Stockholders of the Bank of Charleston, N.B.A. 
The Directors of the Charleston Security Company are the same as the Directors of the Bank of Charleston, N.B.A. 


16 Broad Street, Charleston, S. C. 


The statements made herein are not guaranteed, but are obtained from sources which we believe to be accurate and reliable. 
July 6, 1920. 


The issue having been sold, this advertisement is published as a matter of record. 
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$60,000,000 


ARMOUR AND COMPANY 


7% 10-Year Convertible Gold Notes 


Dated July 15, 1920 Due July 15, 1930 


Interest payable January 15 and July 15. fe and interest payable in United States Gold Coin at the Continental and Commercial 
Trust and Savings Bank, Chicago, or at the Trustee's Agent, The Chase National Bank of the City of New York. Coupon notes 
in interchangeable denominations of $1,000, $500 and $100, registerable as to principal only. Redeemable at 105 and accrued 
interest at the option of the Company, in whole or in part, upon sixty days’ notice. 


Interest Payable Without Deduction for Normal Federal Income Tax Not in Excess of 2% 
CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 


Convertible on and after January 3, 1921, and prior to maturity or redemption date, par for par, into 
Armour and Company, Class ‘‘A’’ Common Stock, to be presently authorized, which under present laws 
will be exempt from personal property tazes in the State of Illinois. 





Further information in regard to this issue is given in a letter of Mr. J. Ogden 
Armour, President of Armour and Company, from which we summarize as follows: 


The proceeds as derived from the sale of this retained in the business, after paying cash 
issue will be devoted to the reduction of current dividends amounting to $8,993,000. 


liabilities, thereby not increasing present in- The Indenture under which these Notes are 
debtedness. 


to be issued will provide, among other things, 
These Notes will be the direct obligations of that no additional mortgage shall be placed on 


Armour and Company. Total assets as of the properties and assets of the Company, 
November 1, 1919 (the close of the Company’s which does not equally secure these Notes by 
fiscal year), were $490,809,643.34. There is the lien of such mortgage. 

no lien of any kind upon the property of the The Indenture will furthermore contain a 
Company, except its First Closed Mortgage ¢ovenant that current assets of the Company 
(dated June 1, 1909, due June 1, 1939) for shall be maintained in an aggregate amount 
$50,000,000, which is a lien upon approximately equal to at least one and one-half times all cur- 
$97,500,000 out of a total of $147,811,885.52 rent liabilities, including these Notes, any mort- 
Capital Assets. The Net Current Assets of the gage indebtedness (except purchase money 


Company, after giving effect to the proceeds of mortgages) maturing prior to the maturity of 
the sale of $60,000,000 of these Notes, will be these Notes, and any other issue of notes or 
approximately $230,000,000. debentures at any time outstanding. 


During the four years ended November 1, The Company proposes to reclassify its capi- 


1919, the average annual earnings of the Com- tal stock and authorize $150,000,000 Class “‘A” 
pany were $26,139,245 available for interest Common Stock, of which $50,000,000 will be 


charges after Federal taxes. These figures do immediately issued, and $150,000,000 Class “B”’ 
not include any earnings of South American Common Stock, all to be immediately issued. 
subsidiaries, which for the same period averaged Of the unissued Class “‘A” Stock, $60,000,000 
approximately $6,003,500 per annum and which will be reserved to be available for exchange 
latter sum has been retained by the subsidiaries for the 7% Ten-Year Convertible Gold Notes. 
to finance their development, and for this Class ‘‘A’? Common Stock will have preference 
reason has not been taken on the books of as to cash dividends up to 8% over Class “B”’ 
Armour and Company. These combined earn- Common Stock, and after 8% has been paid 
ings would total $32,142,745. The average on Class ‘‘B’’ Common Stock in any year, both 
annual interest charges (including interest on classes of Common Stock will share alike in 
Bonds, but excluding interest on Debentures percentage of additional dividends paid during 
heretofore converted into Preferred Stock) have such year. Each share of Class “A” Common 
been approximately $7,540,000. During this Stock shall be entitled to all the rights of any 
period over $85,761,000 net earnings have been share of the Common Stock of the Company. 


PRICE 94.84 AND INTEREST, YIELDING 7.75% 


All legal matters will be approved by Messrs. Mayer, Meyer, Austrian and Platt, Chicago, and Rushmore, 
Bisbee & Stern, New York City. Temporary negotiable gortdioutes, exchangeable for definitive 
notes, will be delivered, when, as and if issued and received by us. 


Continental and Commercial Trast and Savings Bank 


Guaranty Trust Company The National City Comyany 


of New York New York 


Harris, Forbes & Company Blair & Co., Inc. 


New York New York 


Kidder, Peabody & Co. The Union Trust Company 


Boston New York of Pittsburgh 


Halsey, Stuart & Co., Inc. 


Chicago New York 


The above statements are not guaranteed, but are based upon information which we believe 
to be accurate and reliable, and upon which we have acted in the purchase of these notes. 
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New Issue 


$25,000,000 
GOVERNMENT OF SWITZERLAND 


Twenty-Year 8% Sinking Fund Gold Bonds 


To be dated July 1, 1920 To Mature July 1, 1940 


Interest payable January 1 and July 1. Coupon bonds in denom- 
ination of $1,000 and $500; registerable as to principal only. 
Principal sinking fund, premium and interest will be payable in New York City in United 
States gold coin of the present standard of weight and fineness at the office of Lee, Higgin- 
son & Co., Fiscal Agents of the Government of Switzerland, exempt from any Swiss taxes, 
- present or future. 


These bonds cannot be called during the first ten years. On any interest date after July 1, 
1930, they are callable at the option of the Swiss Government as a whole or in part at 105 
and accrued interest. 


Sinking fund of $1,000,000 per annum payable in quarterly installments for the purchase of 
these bonds in the open market at or below 105 and accrued interest. If bonds cannot be 
obtained in the market, the payments shall accumulate to the credit of the sinking fund. 
After July 1, 1930, sinking fund moneys not used in the purchase of bonds shall be applied 
to their calling at 105 and accrued interest. 


COMMERCE: According to the figures of the U. S. Depart- 
ment of Commerce, the position of the trade balance of 
Switzerland in 1919 was slightly better than the average 
of the ten-year period before the war. The volume of the 
foreign trade of Switzerland then reached the highest 
figures known in the history of the country from the 
standpoint of value, but even allowing for a general in- 
crease of 100% in prices, the indicated volume of com- 
modities is greater than normal. 


FINANCIAL CONDITION: The general debt of Switzerland 
(including this issue, but after deducting the debt on 
account of the National Railways, which in normal years 
have shown a profit over interest and Sinking Fund 
requirements), amounted to about $365,202,988 or about 
$85 per capita, against which maximum wealth in 1913 was 
estimated at about $4,400,000,000, or $1,125 per capita, and 

is now estimated at about $6,000,000,000 or about $1,400 
per capita. The financial credit of Switzerland is high. 


PURPOSE : The proceeds of this loan are to be used in the 
United States. This loan is part of a program for the 
gradual electrification of the Government railway systems 
of Switzerland. 


We recommend these Bonds for Investment 
Price 100 and accrued interest, yielding 8% 


Bonds offered when, as and if issued and received by us and sub- 
ject to approval of Counsel. It is expected that temporary 
receipts will be ready for delivery on or about July 12, 1920. 


Lee, Higginson & Co. 
Guaranty Trust Co. of New York The National City Company 
A. Iselin & Co. Harris, Forbes & Co. 
Wm. A. Read & Co. Halsey, Stuart & Co., Inc. 


Continental and Commercial Trust Illinois Trust & 
and Savings Bank Savings Bank 


The information contained herein has been compiled from official statements and statistics. We do not guarantee, but believe 
it to be correct. All statistics relating to money are expressed in terms of the United States gold dollar at par of exchange. 


All of these Bonds having been sold the above advertisement appears as a matter of record. 
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Investment Service 


Our Bond Department 


Offers you a comprehensive service ,in {the 
investigation, purchase, and sale ‘of jhigh- 


grade bonds. 


We have embodied in this department the 
experience, judgment, resources, and facili- 
ties necessary to render such a service. 


Our advice and co-operation in investment 
matters are at all times available to _in- 
vestors. 


Send for July Investment List 
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THE FINANCIAL SITUATION. 


The stock market has been active and higher this 
week, and certainly the greatly improved prospects 
of the railroads would seem to furnish warrant for 
better prices, at least as far as the railroad shares are 
concerned. But considerable encouragement has 
also been derived from the more comfortable con- 
dition of the market for call loans. For a good part 
of the week call loan rates on the Stock Exchange 
ruled no higher than 7%, but the sudden spurt up- 
ward again to 10% yesterday is evidence that no 
radical cure has yet been effected here. The truthis, 
the credit situation remains unchanged, notwith- 
standing all the efforts to hold it under control, and 
no one should allow himself to be deceived on that 
point. 

There was nothing in last Saturday’s Federal Re- 
serve figures on which to build high hopes of an early 
change for the better—either in the case of the Fed- 
eral Reserve Bank at this centre or of the twelve 
Federal Reserve banks combined. ‘Two weeks before 
the returns had worn a favorable aspect, but, as we 
showed at the time, the diminution in the volume 
of bills held under discount at that time with the rise 
in the ratio of reserves to liabilities was wholly the 
result of transient causes and circumstances, and 
certain to be followed by a relapse again to the former 
state. The relapse came quicker and has been 
more pronounced than anyone supposed would be 
the case. This is true not alone as regards the re- 
newed borrowings by member banks but even more 
so as regards the further expansion in note circula- 
tion—and to a far larger total than before. The 
twelve banks combined added $104,300,000 to their 
bill holdings last week, following an addition of 
$136,251,000 the previous week. Still, even with 
these additions, the bill holdings did not establish 
a new maximum, having been exceeded two or three 
times before in recent periods. Not so, however, 
the volume of Federal Reserve notes in circulation. 
Here the addition last week was $52,096,000 in 
addition to $11,908,000 the previous week and 
following a decrease during the previous two weeks 
of only $22,481,000. 

There is now the huge amount of $3,168,814,000 
of Federal Reserve notes in circulation and the steady 
enlargement of the total is, as we have many times 
already pointed out, a situation which cannot be 
viewed with equanimity. Indeed it is full of 
menace. The Reserve Board, in alluding to last 
week’s addition of $52,096,000 to the note circula- 
tion, dismisses it very lightly as having been made 
“apparently to meet the large demand for summer 
travel.” But only two weeks before, in speaking of 
the cash in vault held by 814 member banks making 
weekly returns and reporting the amount as no less 
than $366,091 ,000, the declaration was made that this 
cash in vault consisted “largely of Federal Reserve 
notes.”” Soobviously therewas no need of drawing 
upon the Federal Reserve Bank for a further supply 
of these notes. 

The real explanation seems to be that no attempt 
is being made to stop the further expansion in note 
circulation. The Federal Reserve authorities act on 
the theory that these notes go out only in response 
to trade demands and that so long as they do not 
come back to the Reserve banksfor redemption they 
cannot be deemed as being in excessive supply. 
But with everything on such an inflated basis as is 





now the case this is abject folly. To inject new 
supplies of notes into trade channels or even to 
voluntarily permit them to enter the channels of 
trade at such a time, is merely to make the inflation 
still more pronounced. Until the Reserve authori- 
ties resolve to put a positive prohibition on further 
note issues it will be impossible to eradicate the 
evils attendant upon the present inflated basis of 
things. 





The grain crop situation in the United States on 
July 1 as indicated by the report of the Crop Report- 
ing Board of the Department of Agriculture issued 
yesterday, reflects the effect of the beneficial weather 
conditions experienced over the larger part of the 
growling area during June and consequently the out- 
look is now somewhat better than a month ago. 
In this regard the developments of the month are 
in sharp contrast with a year ago when, as a result 
of adverse meteoroligical conditions and insect 
damage, deterioration was greater than the average 
reducing the wheat promise by a somewhat appreci- 
able amount. Private reports from time to time 
have indicated the prevalence of generally favorable 
weather in the winter wheat belt during June and 
now the official report furnishes concrete evidence 
to that effect in increasing the tentative estimate of 
yield by some 14 million bushels. Spring wheat, too, 
is considered as holding out a better promise than on 
June 1, as is indicated by the announcement that 
the present outlook is for a yield also about 14 
million bushels greater. But, due to the heavy 
reduction in the area planted in wheat as a whole, 
this year it is not to be expected that the crop of 1919 
will be very closely approximated. In fact the official 
prognostication is for a production of 809 million 
bushels against 941 million bushels in 1919. 

Corn area, as anticipated, has been increased, 
but only to a very moderate extent. Condition on 
the other hand is under last year at this time, the 
crop being backward in development, and consequent- 
ly the current official expectation is for a yield about 
140 million bushels less than a year ago. Oats 
showed less than usual deterioration in June and 
the estimate of probable yield has been raised to a 
moderate extent. Altogether the three grains 
referred to (wheat, corn and oats) will, if present 
prognostications are realized, give a total production 
for 1920 of 4,910 million bushels, or only 196 million 
bushels less than in 1919 and 52 million bushels 
under 1918, notwithstanding the considerable re- 
duction in the area planted this year. 

Briefly, the crop report as issued shows the acreage 
planted in corn to have been 103,648,000 acres, 
which is an addition of 1.5% this year. The general 
condition of the crop on July 1 at 84.6 compares with 
86.7 last year and differs little from the average for 
the preceding ten years. Following its usual method 
of interpreting the condition figures, the Department 
announces the July 1 outlook as for a total product 
of 2,779,000,000 bushels, or 138 million bushels less 
than the crop of 1919, but 30millions more than in 
1918. 

The spring wheat deterioration during June is 
placed at only 1.1 points making the present status 
of the crop 88, this countrasting with 80.9 last year 
and running well above the ten-year mean. Con- 
sequently, despite the decrease of 16.5% in the area 
planted, the promise is considered to be for a yield of 
291,000,000 bushels, which contrasts with 209 
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million bushels last year and 356 millions in 1918. | 


Winter wheat showed an improvement in condition 
of 1.5 points, but continued well below last year or 
the ten-year average. The Department, however, 
advanced its estimate of production to 518,000,000 
bushels, a total 213 million bushels less than in 1919 
and 47 millions under 1918. The outlook now is, 
therefore, for a wheat aggregate (spring and winter 
combined) of 809,000,000 bushels, against 941 million 
bushels in 1919 and 921 millions in 1918. Oats con- 
dition exhibited a drop of 3.8 points during June 
and stood at 84 on July 1 against 87 a year ago. The 
current promise is officially announced to be for a 
yield of 1,322 million bushels, against 1,248 millions 
last year and 1,538 millions two years ago. 





Bank clearings in the United States as a whole con- 
tinue to show augmentation as compared with the 
corresponding period a year ago, and this is true also 
of all except a very few of the individual cities, but 
there is evidence to indicate that at many of the 
leading centres of trade and industry the increases 
exhibited lately are to be ascribed to the further 
appreciation in value of the vast mass of commodities 
and not to greater volume of transactions. Bearing 
in mind the fact that to a very considerable extent 
current clearings register the effect of payments on 
operations more or less in the past, it seems a suite 
safe assertion that, based upon the business. now and 
very recently passing, clearings, except for the higher 
price levels, would in many cases record decreases. 
We are led to this conclusion by more or less recent 
reports from various markets which indicate not 
only that a period of quietness has succeeded the 
activity so long experienced, but the situation has 


been accentuated by cancellations of orders already 


in hand in some important lines. These develop- 
ments, of course, furnish no cause for surprise when 
the underlying facts are considered. 

Passing further explanatory comment, we note 
that the aggregate of clearings for June 1920 at 178 
cities at $38,355,221,497 is a new high record for 
that particular month, comparison being with $34,- 
254,611,450 in 1919, a gain of 12%, and exhibits an 
expansion of 41.1% over the month of 1918 and 43.5% 
over 1917, while for the first half of the current 
calendar year (also a new high mark) there are 
increases of 23.8% and 47.7% and 53.7%, respect- 
ively. Note, too, the fact that the latest six months, 
total of $230,770,125,495 is more than 145 billion 
dollars, or 170% greater than for the like interval of 
1914. At New York the increase for June r‘aches 
3.8% compared with last year, but there is an im- 
provement of 38% contrasted with two years ago, 
and the six months’ aggregate runs higher by 
20.3% and 47.4%, respectively. Outside of this 
city the month’s aggregate is 23.1% greater than 
last year and 43.2% heavier than in 1918, while 
for the period since January 1 the current total is 
heavier by 28.3% and 46.6%. As regards the 
individual cities, it is to be stated that for the month 
24 set new high records for any such period, 18 
report losses and all but two or three of the remainder 
establish high mark for June. For the first half of 
the year 1920 all but 6 record gains over 1919, a 
statement that also applies with about equal force 
to comparison with all earlier years and in very many 
cases the augmentation is conspicuously heavy. 
Among the 119 cities showing expansion over 1919 
in excess of 25% are included Buffalo, Rochester, 





Providence, Cleveland, Detroit, Indianapolis, Toledo, 
Akron, San Francisco, Los Angeles, Portland, Ore., 
Spokane, Oakland, Minneapolis, St. Paul, Des 
Moines, Richmond, Dallas, Fort Worth, Memphis, 
Nashville, Birmingham, Jacksonville, and Tulsa— 
a representative list of centres of activity in various 
sections. Analyzed by groups, the six months’ 
totals are in every instance heavier than in 1919 
and, of course, of any earlier years, but reflecting 
lessened activity, to which reference is made above, 
the second quarter falls 14% billion dollars below the 
first, although exceeding a year ago by 16.9%. 

Stock transactions on the New York Exchange in 
June not only showed a decided contraction in volume 
from those of May but actually fell below the dealings 
in any month since September 1918 and were ona 
lower price basis. The sales totaled 9,354,267 
shares against 32,860,365 last year and 11,772,261 
shares in 1918. For the six months, moreover, 
operations covered-only 125,197,966 shares against 
141,334,086 shares in 1919 and the high record for 
the half-year of 176,055,746 shares established in 
1901. Bonds on the whole were more activily dealt 
in than in June 1919, but the gain was due largely 
to the largeness of the volume of transactions in 
Liberty Loan and Victory issues, of which the turn- 
over was 25614 million dollars par value out of an 
aggregate of 321 millions. For the half-year the 
trading in all classes of bonds, ascribable to the heavy 
sales of the United States Government securities 
referred to above (over 11% billion dollars) was 
much above the corresponding period of any earlier 
year, and at 2,018 millions, compares with 1,613 
millions in 1919 and 742 millions in 1918. At 
Boston, also, share sales were smaller than in 1919, 
covering for the month only 297,253 shares against 
861,816 shares, and for the six months 3,234,722 
shares against 3,628,122 shares. Chicago, likewise, 
reports a lower aggregate for the month—254,916 
shares comparing with 478,199 shares a year ago— 
but for the half-year the total was 3,518,953 shares 
against 2,624,729 shares. 





Canadian bank clearings, in line with earlier 
months of 1920, recorded gratifying expansion in 
June over the like period a year ago, with all but one 
place contributing to it. The increase in the ag- 
gregate for the 27 cities reporting is 23.6% over last 
year, while contrasted with 1918 gain reaches 48.2%. 
For the six months since January 1 the total exceeds 
the high-record aggregate of 1919 by 31.0% with 
Toronto, Vancouver, Quebec, Hamilton, Calgary, 
Edmonton, Brantford, Fort William, New West- 
minster, Kitchener, Windsor and Prince Albert 
leading in percentages of increase—all above 34%. 





The European news, as cabled to this centre, was 
confined, during the first part of the week at least, 
largely to accounts of the Brussels and Spa confer- 
ences. This was perfectly natural for two reasons. 
In the first place, special importance was attached to 
these gatherings, particularly the latter. The former 
was regarded more as an executive session of the 
Allied Premiers and their staffs of advisors in pre- 
paration for the Spa meeting. There the Germans 
were scheduled to send representatives—the first 
meeting of its kind for which such an invitation had 
been issued since the signing of the Treaty of Ver- 
gailles. The French were particularly interested 
in this conference, inasmuch as they hoped that 
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before its adjournment they would know definitely 
what they may expect from the German Government 
in the way otf reparations. Outside of these two 
conferences there appeared to be only a few inter- 
national or national developments in Europe re- 
garded by American correspondents of sufficient im- 
portance and interest to cable to their papers. The 
mail advices that will be received in due time may 
tell a somewhat different story. Then, too, during 
the early part of the week so much space was given 
in the New York daily newspapers to the Democratic 
Convention that unquestionably much other matter 
was crowded out. 

As noted in the “Chronicle” last week, the first 
session of the Brussels conference was held a week 
ago yesterday morning. According to dispatches 
from that centre “the Allies fixed at £6,000,000,000 
the capital sum Germany will be required to pay for 
reparations.” It was added that “this capital sum 
is subject to interest charges which would approx- 
imately double it.’’ According to a correspondent of 
the New York “‘Times,” ‘‘the plan calls for the pay- 
ment of £150,000,000 yearly for the first five years 
and £250,000,000 yearly thereafter.” He stated 
also that “should Germany refuse to agree to the 
Allied plan for the payment of annuities £6,000,000,- 
000 will remain the capital sum for reparations, 
subject, of course, to interest charges.” This 
correspondent and the representative in Brussels of 
the New York “Tribune” both indicated that the 
Allied delegates were not particularly hopeful over 
the probability of the German delegates at the Spa 
conference presenting a definite proposition that 
would prove acceptable and workable. The corres- 


pondent of the last named paper declared that “in 


military circles there is no doubt that Germany will 
not only fail to come forward with an acceptable 
proposition but will flatly decline to subscribe to the 
Allied requirements.” The comment of Marshal 
Foch on the situation was said to have been ‘“‘if 
some one asked you for your shirt would you give it?”’ 
When you answer “No,” he added ‘Well, what are 
you going to do about it?” 

The Associated Press correspondent at Brussels 
cabled Sunday morning that “an agreement has 
virtually been reached by the Allied Premiers in con- 
ference here with regard to the division of German 
reparations on the basis of 52% to France, 22% 
to Great Britain, 10% to Italy, 8% to Belgium and 
5% to Serbia.” He added that “the remaining 3% 
will be divided among the other Allies, including 
Rumania, Portugal and Japan.” He said also 
that ‘‘Italy will receive cerfain economic and financial 
advantages.” At the time that he filed his cable- 
gram, the correspondent added that “‘the full Supreme 
Council has not as yet passed upon the proposed 
distribution, and Belgium has not yet accepted the 
decision, but in well informed circles it is considered 
that the prospects are bright for a definite early set- 
tlement on the basis given.’’ Another important 
question that was taken up at the Brussels conference 
was that of disarmament by Germany. Premier Lloyd 
George in the course of an interview with representa- 
tives of the Belgian press Saturday evening was 
quoted as saying that “the Germans at Spa would 
not be allowed to discuss the merits of the Treaty of 
Versailles, but simply the means of its execution.” 
He was said to have declared also that the treaty 
‘“‘would never be regarded as a scrap of 


paper.” 





In an Associated Press dispatch from Spa under 
date of July 4, announcement was made that the 
Allied and German Prime Ministers had arrived and 
would “meet each other for direct negotiations for 
the first time since the Versailles treaty was signed.” 
From what the correspondent said there was the same 
lack of enthusiasm in Allied diplomatic circles over 
the outcome of the Spa gathering that was noted 
before and during the sessions of the Brussels con- 
ference. In fact, he declared that ‘‘the probability 
of reaching an agreement on the total sum of repara- 
tions Germany is to pay appears slight.”” He added 
that “Konstantin Fehrenbach, the German Chan- 
cellor, and his associates affirmed they are prepared 
to refuse demands which they consider beyond 
Germany’s strength to meet.’”’ Premier Muillerand 
of France was said to have taken to both Brussels 
and Spa a detailed memorandum of the war damage 
in the invaded provinces of his country. According 
to one cablegram the figures were ‘‘given complete 
down to centimes’’, and it was added that “the total 
is over 62,034,500,000 francs.’”’ The author of this 
message suggested that ‘‘as the valuation was done 
on a pre-war standard that sum must be multiplied 
three or four times to get the actual work and would 
make the formidable figure of 240,000,000,000 
francs.” 

In giving his account of the first session of the Spa 
conference the correspondent of the New York 
“Times” asserted that it “opened with a short, sharp 
flash, in which the Germans had decidedly the worst 
of it.’”’ He went on to say that “the first meeting 
made it plain, once for all, that the Allies are boss of 
the Spa negotiations, something the Germans had 
not realized until it was brought to their attention.” 
According to this correspondent, also, the trouble 
arose over the failure of the Germans to bring with 
them either the Minister of National Defense or 
the Chief of Staff, and the insistence of the French 
representatives that “settlement of the disarmament 
problem precede any economic discussion.” He 
explained also that “the Allies had agreed that the 
conference should begin by considering disarma- 
ment.”’ This being impossible under the circum- 
stances, ‘‘the Allied Supreme Council adjourned the 
conference in reply to Germany’s request to go ahead 
with economic matters, and notified the Germans 
to have their Defense Minister and the Chief of 
the Reichswehr troops here [Spa] by two o’clock 
to-morrow [Tuesday].” It was also added that 
“there will not be any further negotiations until 
the disarmament question is disposed of.” In spite 
of this development Chancellor Fehrenbach was re- 
ported by the correspondent of the “Sun and New 
York Herald,” as taking an optimistic view of the 
outcome. He was said to have declared that his 
first impression “was a very favorable one and that 
he was confident something would be accomplished.”’ 
A representative at Spa of the New York “Evening 
Post” cabled that ‘‘the most reasonable inference 
to be drawn at the end of the first day of the first 
conference of the Allies with the Germans is that it 
is only the beginning of things rather than a wind-up 
meeting to register and put into force the decision 
which the Allies have come to among themselves 
in their conversations at San Remo, Hythe and 
Boulogne.’”’ He even added that “it does not look 
as if these decisions could be put in force.” 

TheSpa advices cabled Tuesday evening and made 
public here Wednesday morning were scarcely more 
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hopeful than those that had come to hand previously, 
regarding what might be actually accomplished at 
the conference at that certre. Apparently, however, 
the German Government lost no time in responding 
to the ultimatum of the Allied Premiers about having 
its military representatives at the conference to 
discuss the question of disarmament. The advices 
stated that they arrived on Tuesday and that the 
conference was called together at 4.30 o’clock that 
afternoon. It was opened by M. Delacroix, who 
at once asked for ‘‘the reply to the Allies’ notes on 
disarmament.’’ Herr Gessler, German Minister of 
Defense, was said to have declared that ‘‘Germany had 
done her best to carry out the treaty provisions, but 
had serious internal troubles.” According to the 
dispatches also the Minister said that “‘the Reichswehr 
had been reduced to 200,000 men and the navy to 
the treaty terms, and sought sympathy by painting a 
picture of the scarcity of food.’”’ He asserted that 
Germany was ‘‘overheated and it is impossible in the 
present state of unrest to reduce the army to 100,000 
men.” The dispatches indicated that a rather 
rapid fire discussion between Premier Lloyd George 
and the German Minister ensued. The former was 
reported to have asked “Is that a declaration that 
the German Government does not intend to fulfill the 
terms of the Treaty?’’ Herr Gessler is said to have 
replied ‘‘No, but we ask for special consideration for 
conditions which have arisen since the armistice.” 
Lloyd George’s retort was ‘‘We don’t need explana- 
tions of the past. We are concerned for the future.” 

The conference was then adjourned for the holding 
of an executive session by Premiers Lloyd George 
and Millerand and M. Delacroix. Following the 
resumption of the formal session ot the conference 
Lloyd George was reported to have declared that 
“Germany does not seem to realize the gap between 
the treaty terms and the execution of the treaty.” 
In the official communique issued later in the day 
it was stated that “the President, and after him, 
Lloyd George, strongly insisted upon the necessity 
incumbent on the German Government in 1ixing a 
definite and early date for the execution of the 
military obligations of the treaty.if it sincerely wishes 
to insure peace and inspire confidence.”’ To this end 
Mr. Lloyd George requested the German delegates 
to furnish details to the next sitting, which was fixed 
for Wednesday afternoon. The New York “Times” 
correspondent asserted that “the Allies have served 
an ultimatum on Germany to present to-morrow 
[Wednesday] a definite statement of how it proposes 
to meet the treaty disarmament terms, or the con- 
ference will at once be discontinued.” The corres- 
pondent at Spa of the “Sun and New York Herald” 
in his report of Tuesday’s session said that “‘a report 
_ to-night is that Herr Gessler, Minister of Defense in 
the Fehrenbach Cabinet, will resign his portfolio if 
the Allies remain uncompromising on the question of 
reducing the size of the German army.” In another 
cablegram from Spa to the same paper it was said 
that “proposals are under discussion here to limit 
the scope of the Spa negotiations regarding reparation 
to a settlement of the question of minimum annuities, 
leaving to a joint commission of Allied and German 
experts the fixing of the total amount oi reparations 
which the Germans must pay.” It was added that 
‘‘this proposal has the approval of Americans here, 
but at this time it is impossible to forecast whether 
it will meet with British and French approval.”’ 
The reported resignation of Herr Gessler was denied 





by an official of the German Government on Thurs- 


day, according to a cablegram received from Spa 
yesterday morning. 





The conference was reconvened on Wednesday 
and Dr. Walter Simon, in behalf of the Germans, 
made the Opening speech in reply to the demand of 
the Allies for a definite plan as to how the disarma- 
ment terms would be met. The German represen- 
tative informed the conference that he and his asso- 
ciates had sat up all night working on that document. 
He declared that “‘the German Government is facing 
the distrust of the Allies on the one hand and fear 
of Bolshevism on the other.’”’ He added that ‘‘the 
Allies demand the surrender of arms, but want to 
take away the soldiers wherewith to collect them.” 
According to Herr Simon “the German Govern- 
ment is confronted by a severe economic situation 
which can only be solved by a satisfactory conclusion 
of the Spa conference.”’ He declared that ‘the 
German Government intends to make a sincere 
effort to enforce the treaty.’’ General von Seecht 
presented the formal German proposals. In out- 
lining Germany’s military position, he said that 
‘“‘when the war ended Germany had 6,000,000 rifles. 
In the retreat she lost 1,500,000, she has delivered 
to the Allies 1,690,000, the police have 117,000, the 
militia 600,000 and the Reichswehr 250,000.” Con- 
tinuing his outline, General von Seecht said that 
‘‘at the armistice 25,000 machine guns were handed 
over and 48,000 have since been delivered to the 
Allied Control Commission.’”’?’ He added that the 
Government “is prepared to give up all the machine 
guns in one year.” As to effectives “he proposed 
to reduce them to 190,000 by October next, to 180,000 
by January, 160,000 by April, 130,000 by July and 
100,000 by October of 1921.”’ As a general proposi- 
tion the German representatives asked for 15 months 
in which to fulfill the disarmament terms. Premier 
Lloyd George is said to have observed that “these 
figures could not agree with those of the Allied Com- 
mission”? and to have suggested that “‘General von 
Seecht and Marshal Foch should meet to agree on 
the figures and report to the conference to-morrow” 
(Thursday). The Spa correspondent of the “Sun 
and New York Herald”’ in his report of Wednesday’s 
session said that ‘‘there is much less danger to-night 
of a break in the Spa conference than was apparent 
yesterday.’”’ He quoted Dr. Walter Simon, German 
Minister for Foreign Affairs, as saying that ‘‘Ger- 
many would accept what the Allies dictate to-morrow, 
adding that she could not do otherwise.” The 
correspondent of the New York ‘Tribune’ said 
that in reply to a query as to what would happen in 
the event of the Germans failing to carry out the 
disarmament provisions of the treaty, Marshal Foch 
said: ‘I hope it will not be necessary to use force 
to compel the Germans to respect the treaty to which 
they affixed their names, but if it is necessary we are 
prepared.”” Most of the cable advices from Spa 
received here Thursday morning indicated that the 
Allied Premiers were disposed to give the Germans 
at least three months more in which to carry out this 
part of the treaty, instead of the 15 months for which 
they asked. Nearly all the correspondents indicated 
that the tone of Wednesday’s session and the spirit 
manifested by both the Allied and German repre- 
sentatives was more conciliatory and friendly than 
had been noted at any previous session. The repre- 
sentative of the New York ‘Evening Post” said, 
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for instanee, that, whereas Premier Lloyd George 
shook his fist at the Germans in addressing them the 
first day, on Wednesday he only pointed his iinger. 

At Thursday’s session the Allies submitted their 
reply to the Germans. It developed that after 
careful consideration it had been decided to extend 
the time for completing certain phases of the disar- 
mament for three months, or to Oct. 1 next, and other 
phases to Jan. 1 1921. By the former date the ef- 
fectives of the Reichswehr must be reduced to 
150,000 and by the latter date to 100,000. 

The new terms relative to disarmament included 
the stipulation that ‘‘if at any time the Allied Com- 
mission of Control finds that Germany is evading 
the fulfillment of the bargain the Allies will proceed 
to further occupation of German territory, whether 
in the Ruhr or elsewhere, and will continue to occupy 
it until the terms are wholly complied with.” 

The Allied proposals, according to the advices 
from Spa yesterday morning, were variously con- 
strued by diplomatic representatives there. The 
correspondent of the New York ‘‘Times’’ conveyed 
the impression that the Allies had “‘backed down” 
in a pronounced way and that the Germans had worn 
a notable “diplomatic victory.” According to his 
statements also the Germans did not hesitate to 
manifest their pleasure and satisfaction over what 
they had accomplished. The Associated Press cor- 
respondent, on the other hand, treated the new 
terms as the latest Allied ultimatum and indicated 
that the German representatives received them 
seriously and with apprehension. Konstantin Feh- 
renbach, the German Prime Minister, quickly 
summoned his Cabinet, which was in session for 
several hours on Thursday. Dr. Walter Simon, 
German Minister of Foreign Affairs, was quoted as 
having declared that “the Germans would make 
every effort to carry out the conditions, recognizing 
that if they did not succeed Germany would have to 
bear the consequences, which would be serious not 
only for Germany but for the Allies also.’”’ The 
Germans were given until noon on Friday to submit 
their final reply as to their intentions. According 
to a cablegram from Spa yesterday forenoon they 
have accepted the terms and signed an agreement to 
fulfill them. The advices from the same centre up 
to a late hour last night contained few details relative 
to this important phase of the Spa Conference, 
except that the signatures were affixed at 11:45a.m., 
only 15 minutes before the expiration of the stipulated 
time; that this step was taken under protest and that 
the vote of the Cabinet to take it was unanimous. 





If the disarmament question were settled satis- 
factorily it was assumed that the economic question 
would be taken up at the Spa conference, but because 
of the brevity of the time doubt was expressed that 
more than general principles would be discussed. 
The correspondent of the “Sun and New York 
Herald’’ cabled that the Dutch bankers were of the 
opinion that the international loan that would be 
proposed would be for $5,000,000,000, but that 
Holland could not “take more than $200,000,000 
worth.’”’ Spa advices for several days have stated 
that the conference. must come to an end next 
Monday because Premier Millerand of France has 
important and pressing engagements at home. 


Cecil B. Harmsworth, Under Secretary for Foreign 
Affairs, announced in the British House of Commons 





on Thursday that President Wilson had “accepted 
the invitation of the League of Nations to call a 
meeting of the Assembly of the League early in 
November.”’ According to a Washington dispatch 
yesterday morning “it 13 expected that President 
Wilson will within a few days issue the formal call 
for the meeting of the League Assembly for Novem- 
ber, in accordance with the terms of the League 
Covenant, which require that a meeting must be called 
by the President of the United States.” 

That the United States will be represented at the 
Brussels Financial Conference on July 23 was made 
known in Washington Thursday evening by Secre- 
tary of the Treasury Houston. According to ad- 
vices from that centre yesterday morning he “‘let 
it be known that this’ country would send three 
unofficial representatives or observers to the con- 
ference. They will not be empowered to commit 
this Government to any program or agreement, but 
will participate in the deliberations of the body and 
make a report with any recommendations they see 
fit to make.” 





The victories and losses of the Turkish Nationalists 
and the Greek military forces now operating in Turkey 
appear to have been pretty evenly divided this week. 
Brief mention was made in last week’s issue of the 
“Chronicle” of the reported capture by the Greek 
Army of the town of Balikesri, situated 100 miles 
east of Smyrna and about 50 miles south of Panderma 
on the Sea of Marmora. In the Greek communique 
in which announcement of the event was made it 
was stated also that ‘‘the Greeks took 54 beavy field 
guns, 20 quick tirers and 1200 prisoners.” In a 
cablegram from Athens under date of July 4 the 
information was conveyed that “the Greek offense 
against Mustapha Kemal Pasha’s Turkish National- 
ist forces, which began June 22, ended July 2 with 


the junction at Omerkeui, north of Balikesri, of the 
Greeks from Smyrna with those which landed Friday 


at Panderma, on the Sea of Marmora. The Turks 
fled toward Brusa.”’ In an Associated Press cable- 
gram from Constantinople dated July 3 it was said 
that ‘British warships attempted to land marines 
Friday at Mudania, on the Sea of Marmora, but 
they were repulsed by rapid fire guns widely scattered 
along the coast.” Advices from both Constantinople 
and London under date of July 6 announced that 
“Turkish Nationalist forces have occupied Beicos, 
on the Asiatic shore of the Bosporus.” The dis- 
patches added that “the capture of Beicos brings 
the Nationalist troops within ten miles of Con- 
stantinople.”” The further statement was made that 
“combined Greek and British troops fought the 
Nationalists in an effort to prevent their taking 
Beicos, but failed to hold against the onslaughts of 
the Turks.” 





The position of Poland has been getting more 
serious every day, according to the dispatches from 
Warsaw and other centres. On Thursday the Polish 
National Council of Defense issued a manifesto 
signed by President Pilsudski in which the critical 
conditions existing in the country were set forth and 
volunteers from every walk in life asked for. War- — 
saw advices stated that the response was prompt and 
general and included “‘school and university teachers, 
students, Boy Scouts, civil servants and Ministerial 
employees, whose occupations excuse them from 
military service.” It was added that “the women’s 
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battalions will be used chiefly for guard duty in 
garrisons and food depots and as train escorts, thus 
relieving men for the front lines.”” The Bolshevist 
forces appeared to be making notable progress in 
their offensive activities. 





Early in the week the New York ““Times” published 
a long article in which it was claimed that prominent 
American tobacco interests and bankers were ne- 
gotiating for the French tobacco monopoly ona 
basis of $400,000,000. In a cablegram from Paris 
yesterday morning a Paris correspondent of the 
“Sun and New York Herald”’ asserted that ‘‘if Amer- 
ican and British tobacco interests are seeking to 
purchase the French Government’s tobacco monopoly, 
as stated in a New York newspaper, they are not 
making their purpose known in quarters most 
interested—that is to say, to the Ministers of Finance, 
Commerce and the Interior.” At the Finance 
Ministry the correspondent said that the following 
statement was made: ‘‘One thing is certain and that is 
that no offers for this monopoly have come here and 
we have no intention of selling it.’’ No confirmation 
of the reported negotiations was obtainable here. 





In comparison with May of this year the 
British trade figures for last month were not al- 
together favorable. The exports were not as large 
as in May, while the imports showed a substantial 
expansion. Over June 1919, however, imports 
increased £47,617 ,000 and exports of British products 
increased £51,790,000. Counting re-exports there 
was a total increase in the value of the products 
sent out of the United Kingdom during June of 
£59,950,000. <A favorable feature of the statement 
was the decrease of £12,333,000 in the excess of 
imports compared with June of last year. In the 
following table are given the summarized figures 
for June and for the first six months of 1920, compared 
with the corresponding periods of 1919: 


Month of June———— —SMz Months to June 30— 
1920. 1919. 1920. 1919. 
£170,562,000 £122,945,655 £910,818,000 £717,034,479 
116,352,000 64,562,346 572,904,000 334,755,257 

20,124,000 11,964,079 123,927,000 55,435,170 


£136,476,000 £76,526,425 £696,831,000 £390,190,427 
£34,086,000 £46,419,230 £213,987,000 £326,844,052 











No change has been noted in official discount rates 
at leading European centres from 5% in Berlin, 
Vienna, Spain and Switzerland; 544% in Belgium 
and Norway; 6% in Paris, Bombay and Petrograd; 
7% in London and Sweden and 444% in Holland. 
In London the private bank rate continues to be 
quoted at 644@6 11-16% for sixty and ninety day 
bills. Call money in London remains as heretofore 
at 634%. So far as can be learned, no reports have 
been received by cable of private discount rates at 
other centres. 





A largeincreasein gold was reported by the Bank of 
England this week, in amount of no less than £2,- 
855,661, but total reserve increased only £170,000 
owing to an increase in note circulation of $2,686,000; 
the proportion of reserve to liabilities recovered to 
12.18%. This compares with 8.49% a week ago 
and 12.30% in 1919 and is undoubtedly due directly 
to the contraction in deposits and reflects, as had 
been predicted, a natural recovery from the recent 
severe strain of the semi-annual settlements. Public 
deposits increased £2,138,000, but other deposits 
were reduced £58,932,000 and Government securities 





declined £37,654,000. Loans (other securities) fell 
£19,294,000. Threadneedle Street’s gold holdings 
now stand at £120,747,702, the largest total this 
year, and compare with £88,670,445 in 1919 and 
£65,968,101 the year before. Reserves aggregate 
£16,444,000, as against £27,525,015 last year and 
£29 325,891 in 1918. -Circulation has reached a 
total of £122,744,000. Last year it stood at £79,- 
595,430 and in 1918 £55,092,210. The total of 
loans is £83,894,000, in comparison with £83 ,335,770 
in 1919 and £109,922,050 the year preceding. Clear- 
ings through the London banks were £799,899,000. 
A week ago they were £780,489 ,000 and £672 ,480,000 
last year. It is interesting to note that the recent 
fall in the Bank of England’s reserve percentage, to 
8.49%, carried the ratio to the lowest level recorded 
since the Overend-Gurney panic of 1866, at which time 
it fell to 344%. There has been no change in the 
Bank’s minimum discount rate. We append a 
tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917. 1916. 
July 7. July 9. July 10. July 11. July 12, 
£ £ £ £ £ 
122,744,000 79,595,430 55,092,210 39,930,070 35,988,616 
17,885,000 24,794,687 38,343,481 42,087,527 54,920,429 
92,499,538 
42,187,661 
81,225,158 
41,858,753 
59,397 ,368 


Public deposits 
Other deposits 117,034,000 205,215,935 140,419,130 126,103,441 
Government secur’s. 52,424,000 136,945,806 57,378,632 45,465,561 
Other securities.... 83,894,000 83,335,770 109,922,050 108,600,131 
Reserve notes & coin 16,444,000 27,525,015 29,325,891 31,952,043 
Coin and bullion...120,747,702 88,670,445 65,968,101 53,432,111 
Proportion of reserve 
to liabilities 
Bank rate 


12.18% 12.30% 


5% 


16.40% 
5% 


19% 
5% 


28.39% 
6% 





The Bank of France in its weekly statement reports 
a further gain of 365,000 francs in its gold item this 
week. The Bank’s total gold holdings are thus 
brought up to 5,588,511,850 franes, comparing with 
5,556,052,041 francs last year and with 5,425,635,617 
francs the year before; of these amounts 1,978,278 ,416 
francs were held abroad in 1920 and 1919 and 2,- 
062,108,484 francs in 1918. During the week, silver 
gained 5,538,000 francs, advances were increased 
by 82,977,000 francs and Treasury deposits were 
augmented to the extent of 7,472,000 francs. Bills 
discounted, on the other hand, were reduced by 
201,170,000 francs, while general deposits fell off 
298,150,000 francs. Note circulation registered an 
expansion of 249,413,000 francs, bringing the total 
outstanding up to 37,574,516,000 francs, contrasting 
with 35,007 ,822,980 francs at this time last year and 
with 29,090,400,805 francs in 1918. Just prior to 
the outbreak of war in 1914, the amount was only 
6,683,184,785 frances. Comparisons of the various 
items in this week’s return with the statement of 
last week and corresponding dates in 1919 and 1918 
are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of- 
Jor Week. July8 1920. July 101919. 
Francs. Francs. Francs. 

3,610,233,434 3,577,773,625 
1,978,278,416 1,978,278,416 


§,588,511,850 5,556,052,041 

245,346,495 301,999,201 

Bills discounted. ..Dec. 201,170,000 1,346,826,298 874,948,013 1,134,165,389 
. 82,977,000 1,915,765,000 975,260,645 933,699,541 

Note circulation..Inc. 249,413,000 37,574,516,000 35,007,822,980 29,090,400,805 
Treasury deposits.Inc. 7,472,000 112,752,000 73,679,994 39,628,121 
General deposits..Dec. 298,150,000 3,151,628,894 3,185,996,567 3,969,975,555 








July 11 1918. 
Francs. 

3,363 ,527,132 

2,062,108 ,484 


§,425,635,617 
266,841,582 


Gold Holdings— 








Further improvement was shown by last week’s 
bank statement of New York Clearing House mem- 
bers, issued on Saturday, and substantial gains were 


made in both aggregate and surplus reserve. Loans 
again expanded but only moderately, namely $3 ,474,- 
000, while net demand deposits increased $67,174,- 
000, to $4,202,630,000; the latter in sharp contrast 
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with the heavy reduction of the preceding week. 
Government deposits reflected recent withdrawals 
from the banks, having been reduced to $46,151,000, 
against $111,375,000 last week. Net time deposits 
fell $2,902,000, to $253,076,000. Other changes 
included a gain in the reserves of member banks with 
the Federal Reserve Bank of $34,197,000, to $592,- 
389,00C, and an increase in reserves in own vaults 
of State banks and trust companies fo $204,000, to 
$8,617,000. Cash in own vaults (members of the 
Federal Reserve Bank) decreased $3,642,000, to 
$88,664,000 (not counted as reserve), while reserves 
in other depositories (State banks and trust com- 
panies) dec lined $419,000, to $8,850,000. In aggre- 
gate reserves the increase was $33,982,000, to $609,- 
856,000. As the expansion in deposits brought about 
an advance in reserve requirements, the gain in sur- 
plus was cut to $25,368,370, which, however, brings 
the total of excess reserves now on hand up to $53,- 
425,650. This week’s addition to surplus has of 
course been made possible by the expansion in re- 
serves of member banks with the Reserve Bank, due 
to renewed borrowing from the latter. The above 
figures for surplus are based on 13% legal reserves for 
member banks of the Federal Reserve system, but not 
including cash in vault to the amount of $88,664,000 
held by these banks on Saturday of last week. In 
the Federal Reserve Bank a slight improvement in 
the bank’s reserve ratio was recorded, the ratio 
being 39.8% this week, against 38.2% last week. 
It was noted that nearly all of the important changes 
almost completely offset each other. Total reserve 
expanded $30,899 ,000, chiefly as a result of a gain 
in the gold settlement fund of $31,462,000. Member 
banks’ borrowings were heavily increased, redis- 
counts of Government paper $36,535,000 and com- 
mercial paper $40,398,000, though rediscounts for 
other Reserve banks fell $26,606,000. Outstanding 
Federal Reserve notes were increased $23,274,000, 
to $882,506,195, the highest total on record. The 
bank statements in more complete detail will be 
found on 2 subsequent page of the “Chronicle.”’ 





Expectations a week ago regarding the local money 
market have been more than fulfilled. It was gen- 
erally expected that, with the return to regular 
channels of the large disbursements for interest and 
dividends on July 1, the local money market would be 
at least quotably easier. Even the most optimistic 
observers did not predict, however, that we would 
have a 7% call money rate, with practically no call- 
ing of loans, and with free offerings, before the end 
of this week. This is what has happened, never- 
theless. So far there has been very little change in 
the volume of time money offered and practically no 
change in rates. It is believed, however, that, with 
a continuance for some little time of practically the 
7% quotation for call money, bankers will be 
disposed to put out more funds for the longer periods, 
unless there are indications of unusual demands 
from sources that are not visible at the moment. 
A prominent bank official in discussing the general 
money market says that the amount of funds tied up 
in commodities because of the long continued conges- 
tion of freight traffic on the railroads is a much 
more important factor in the money market than is 
realized, except by bankers and the corporations 
directly involved. By way of illustration of his 
assertion he cited two corporations, one of which 
some time ago bought and paid for $2,500,000 of 





materials, and the other $4,000,000 of materials, 
for which it did not pay. He added that in these 
two transactions $6,500,000 of money is tied up and 
represents what is commonly spoken of as ‘frozen 
capital.” In both these cases the goods were shipped 
by the concerns from which they were bought, 
but have not been delivered, and the purchasing 
companies have not been able to learn when they 
are likely to get them. The banker said, further- 
more, that this is only a simple illustration of what is 
going on throughout the country, and that the aggre- 
gate of the money so tied up is many hundreds of 
millions of dollars. He declared that if the move- 
ment of railroad traffic could be made normal again 
the money market would be ‘materially easier.” 
Railway officials report that the priority orders rela- 
tive to the use of cars recently put into effect have 
helped the situation considerably already. They 
are waiting for the award of the Railway Wage Board, 
which is expected about July 20, in the hope that 
it will result in a settlement of the so-called “‘outlaw”’ 
railroad strike, which is generally conceded to be one 
of the chief causes of the freight congestion. That 
the Government must continue to be a borrower of 
money in the open market was shown by the further 
offermg of $200,000,000 Treasury certificates of 
indebtedness bearing 534% interest. Those who 
are best informed regarding monetary conditions 
are not predicting easier money beyond the end of 
August. They say that when the crop moving 


season is at its height undoubtedly the demand for 
funds at this centre will be large and call money 
considerably higher than it has been the latter half 
of this week. 





Referring to money rates in detail, call loans this 
week ranged between 7 and 10%. <A week ago the 
range was 7@15%. On Tuesday (Monday was a 
holiday) 9% was the high and ruling figure with 
7% low. Wednesday the highest was 8% and this 
was also the renewal basis; the minimum was still 
7%. There was no range on Thursday, a single 
rate of 7% being quoted, which was the high, low 
and ruling rate for the day. Friday’s range was 
10% high, 7% low and 7% the basis at which re- 
newals were negotiated. The figures here given are 
for mixed collateral and all-industrial loans without 
differentiation. Call funds were in more plentiful 
supply, several prominent banking institutions hav- 
ing come into the market with extensive offerings. 
At the close there was a slight flurry and the rate 
went up to 10%, but this was of short duration, and 
practically all business was put through at the 7% 
rate. For fixed maturities very little business is 
passing. ‘Time money is as scarce as ever and no 
important trades were reported in any maturity. 
Nominally, the range continues at 8@8%4% on 
regular mixed collateral and 8144@9% for all-indus- 
trial money. , 

Commercial paper has been in better demand, 
particularly among out of town institutions, though 
local banks are apparently beginning to take a more 
active interest in the market, so that brokers are 
predicting a distinct broadening in this class of trans- 
actions in the near future. Sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character continue to be quoted at 734%, with 
names less well known at 8% (unchanged). 

Banks’ and bankers’ acceptances have ruled firm 
at levels previously current. A fairly large turnover 
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was reported, with most of the business done for out 
of town account. A feature of the week’s dealings 
was the light supply of prime bills offering. Demand 
loans for bankers’ acceptances have not been changed 
from 544%. Detailed rates follow: 


Spot Delivery———————-_ Deeltvery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days 

6%@6% 6%@6% 6% @6 7 bid 
6%@6% 6%@6% 6% @6% 7 ~~ bid 
7%@6% 7%@6K% 7% @6% 7% bid 


Eligible bills of member banks 
Eligible bills of non-member banks 
Ineligible bills 





Following the action of the Federal Reserve banks 
of Philadelphia and Atlanta, noted in these columns 
last week, the Federal Reserve banks of Minneapolis 
and San Francisco have established a discount rate 
of 6% on paper secured by Treasury certificates of 
indebtedness bearing 6% interest. The San Fran- 
cisco Federal Reserve Bank has also raised from 5% 
to 6% the rate on bankers’ acceptances discounted 
for member banks. The following is the schedule of 
rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JULY 8 1920. 





Discounted bdilis maturing 
within 90 days (incl. mem- 
ber banks’ 15-day collateral 
notes) secured by— 


Liberty 
bonds 
and 
Victory 


Bankers’ 
accep- 
tances 

disc’ted 
Jor 
member 
banks 


Agrtcul- 
tural and 
live - stock 
paper 
maturing 
91 to 180 
days 


Trade 

accep- 

tances 
maturing 


Federal Reserve 
Bank of— 





Treasury 
cerittfi- 
cates of 


Other- 





RK KF RK 
SN 
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K 
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*544% on paper secured by 5\ % certificates, and 5% on paper secured by 4% % 
and 5% certificates. 


+ Discount rate corresponds with interest rate borne by certificates pledged as 
collateral with minimum of 5% in the case of Philadelphia, Atlanta and Kansas 
City and 5%% in the case of San Francisco. 


Note.—Rates shown for Atlanta, St. Louis, Kansas City and Dallas are normal 
rates, applying to discounts not in excess of basic lines fixed for each member bank 
by the Federal Reserve Bank. Rates on discounts in excess of the basic lineare 
subjecttoa %% progressive increase for each 25% by which the amount of accom- 
modation extended exceeds the basic line. 





Dulness has again been the chief characteristic of 
the market for sterling exchange, so much so that 
trading at times was reduced to almost negligible 
proportions. In the initial dealings observance of the 
Independence holiday on Monday served to restrict 
operations, while later in the week bankers began to 
show a strong disposition to await the outcome of the 
Spa conferences before entering into extensive new 
commitments, with the result that business was con- 
fined mainly to strictly routine transactions. Price 
levels, however, were fairly well maintained and 
quotations ruled at or near the figures prevailing a 
week ago. 

Aside from the interest shown in the outcome of 
the Spa conference, a good deal of attention con- 
tinues to centre upon the gold movement. In addi- 
tion to the $4,000,000 South African gold purchased 
in the London market by American bankers, which 
arrived in New York last week, approximately $2,- 
300,000 more from the same source has been received, 
while it is stated that another $3,000,000 of the 
metal is coming on the Imperator, expected to dock 
late to-day. The latter-named shipment, however, is 
believed to be from the British Treasury and to be 
consigned to J. P. Morgan & Co. for use coincidental 
with payments on the Anglo-French maturity. Ad- 
vices from abroad state that during the last few days 
American buyers in the open market at London have 
been successful in acquiring considerable amounts of 





the gold offered there, so that further importations 
on a substantial scale are likely. As an active market 
influence the arrival of this gold was entirely without 
effect upon quotations, having already been dis- 
counted. 

Bankers continue to show considerable divergence 
of opinion as to the probable course of sterling. In 
many quarters the feeling seems to be growing that 
the outlook is for lower levels before very long. In 
all probability with the oncoming of grain and cotton 
bills in the autumn in heavy volume some recessions 
may be looked for, but it cannot be denied by even 
the most possimistically inclined that the sterling 
market is displaying a degree of strength and resis- 
tance to untoward happenings not looked for earlier 
in the year. Much of this is undoubtedly due to the 
steady improvement in Great Britain’s foreign trade 
position, which lends color to the belief that the 
time is not so very far distant when English currency 
will be placed permanently upon a very much higher 
basis of valuation. 





As to quotations in greater detail, sterling exchange 
on Saturday of a week ago was a trifle lower; demand 
fell to 3 94144@3 95, cable transfers to 3 954@ 
3 9534 and sixty days 3 9254@3 9314; trading was 
exceptionally quiet and rates little more than nomi- 
nal. Monday was a holiday here (Independence 
Day). There was a further slight easing on Tuesday 
and in response to lower cable quotations from Lon- 
don prices here declined to 3 98144@3 94 for demand, 
3 9414@3 9434 for cable transfers and 3 904@3 91 
for sixty days; no increase in activity was shown. 
Wednesday’s market was dull and rates ruled within 
unusually narrow limits; the undertone, however, 
was somewhat firmer, with demand fractionally up 
to 3 94@3 9414, cable transfers to 3 9434@3 95 and 
sixty days to 3 91@3 91144. ‘Trading on Thursday 
was characterized by the same lack of interest which 
was noted on earlier days of the week and prices 
fluctuated within a range of 3%c.; the day’s prices 
were 3 9454@3 95 for demand, 3 9534@3 95% for 
cable transfers and 3 9152@3 92 for sixty days. 
On Friday the marked ruled steady but still inactive, 
and demand was quoted at 3 9444@3 95, cable 
transfers 3 9514@3 9534 and sixty days 3 914@3 92. 
Closing quotations were.3 917% for sixty days, 3 94% 
for demand and 3 95% for cable transfers. Com mer- 
cial sight bills finished 3 9434, sixty days at 3 90%, 
ninety days at 3 88, documents for payment 3 90, 
and seven-day grain bills at 393%. Cotton and 
grain for payment closed at 3 9434. Importations 
of gold this week totaled $2,300,000 from London 
for account of Kuhn, Loeb & Co., while an additional 
$3,000,000, as already stated, is said to be on the 
Imperator due in to-day. The first-named amount 
is from the Transvaal and was bought by American 
bankers in the open market in London, while the 
balance is reported to be British gold, to be used 
for payment of loan maturities. No exports were 
reported. 





With the exception of occasional brief spurts of mild 
activity in francs and lire, Continental exchange 
continued dull and uninteresting, and here also 
trading was at a low ebb with quotations at times 
practically nominal. Even in the case of the cur- 
rencies above mentioned, dealings attained only 


moderate proportions. Fluctuations, however, were 
somewhat erratic. French francs opened strong 





124 


THE CHRONICLE 


(Vex. 111. 








and early in the week advanced to 11.67. Later on, 
weakness developed and the price receded until 12.02 
was recorded for checks, a loss of 35 points, although 
in the final dealings much of this was regained. 
Lire though passing through frequent changes were 
under pressure most of the time and on Wednesday 
the quotation broke 40 centimes, to 16.62. Before 
the close there was a slight rally from the extreme 
low for the week. No specific reason could be 
assigned for these variations, further than the 
workings of the law of supply and demand and a few 
abortive efforts at manipulation on the part of specu- 
lative operators. Berlin marks were dealt in only to a 
limited extent, though it is believed that quiet but 
steady accumulation of this class of exchange is going 
on in this market by some German houses. London 
is also said to be buying marks against the announce- 
ment of the indemnity terms. Rates were well 
maintained and hovered alternately a point or two 
above or below last week’s level. Austrian kronen 
ruled steady most of the week, but closed at a slight 
net decline. Belgian frances followed the course of 
French exchange. Greek currency and exchange on 
Czecho-Slovakia and the other Mid-European Repub- 
lics remained without material alteration. News on 
Friday that Germany had accepted the Allies’ dis- 
armament proposals, while creating a good impres- 
sion, was without appreciable effect on market rates. 

It is interesting to observe that the belief is growing 
in usually well informed quarters that improvement 
of a substantial nature in the value of French cur- 
rency is not unlikely in the near future. In proof 
of this it is pointed out that the prospects are for a 
wheat harvest exceeding even the most sanguine 
expectations, the strong possibility of an advance 
payment of French reparation claims by Germany 
arid the arrival of greatly increased numbers of foreign 
tourists in France, all of which should, it is argued, 
combine to give France material relief in the exchange 
crisis through which she is passing. Furthermore, 
there has been marked improvement in France’s 
trade balance for the first four months of 1920. 
Exports which were 4,761,000,000 francs, as against 
1,607 ,000,000 a year ago, have risen nearly 200%, 
while there has been a heavy reduction in imports 
of foodstuffs. The exchange situation has also been 
favorably affected by the recent rulings prohibiting 
the importation of certain commodities. A recent 
despatch from Paris states that the new taxes voted 
by Parliament are calculated to bring the revenue 
of the French Government up to about 23,000,000,- 
000 francs a year, while regular expenditures are 
estimated variously at from 20,000,000,000 to 22.- 
000,000,000 francs yearly. 

Announcement by the State Department at Wash- 
ington on Wednesday that the U. 8. Government 
has modified its attitude on the question of a resump- 
tion of trade relations with Russia was received with 
considerable satisfaction by those exporters and 
others who have long been desirous of attempting 
to do business with Soviet Russia. It is true that 
the action of the State Department can only be 
interpreted as a promise not to interfere with the 
efforts of private individuals to ship goods to and 
receive them from Russia, and that solemn warning 
has been issued of the great risks entailed in attempt- 
ing at this time to conduct trade with Russia. It 
was regarded as a rather curious coincidence that this 
step should have been taken almost simultaneously 
with the apparent collapse of the Lloyd-George- 





Krassin negotiations in London. The opinion in 
official circles would seem to be that regardless of 
what private interests might undertake, no one of the 
great European nations can afford to enter into any 
official relations with the Powers now dominating 
the Russian nation. 





The official London check rate on Paris finished 
at 47.50, as against 47.13 last week. In New York 
sight bills on the French centre closed at 11.89, 
against 11.87; cable transfers at 11.87, against 
11.85; commercial sight at 11.93, against 11.91, and 
commercial sixty days at 11.99, against 11.98 last 
week. Belgian franes finished at 11.09 for checks 
and 11.07 for cable transfers. This compares with 
11.32 and 11.30 a week ago. The final quotation 
for Reichsmarks was 2.60 for checks and 2.62 for 
cable transfers, in contrast with 2.62 and 2.64 the 
week preceding. Austrian kronen closed at 00.68 
for checks and 00.69 for cabletransfers, against 00.72 
and 00.73 a week earlier. For Italian lire the close 
was 16.52 for bankers’ sight bills and 16.50 for cable 
remittances. Last week the close was 16.47 and 
16.45, respectively. Exchange on Czecho-Slovakia 
finished at 2.37, against 2.36; on Bucharest at 2.65, 
against 2.40; on Poland at 68, against 75, and on 
Finland at 4.32, against 4.45 last week. Greek 
exchange continues to be quoted at 7.75 for checks and 
7.73 for cable transfers. 





In neutral exchange there is nothing of importance 
to note. Very little business is passing and fluctua- 
tions in rates were devoid of special significance. 
The tendency is still toward slightly lower levels 
and Dutch guilders remain at the low levels recently 
current. Swiss franes, despite the fact that thenew 
Swiss Government loan has been promptly and 
satisfactorily oversubscribed, ruled easier. The 
Seandinavian exchanges moved irregularly, with 
Stockholm and Copenhagen remittances relatively 
steady and exchange on Christiania under some 
pressure, while Spanish pesetas again displayed 
marked weakness with a decline at one time to 16.05 
for checks. Some perplexity is shown over the 
anomaly of Spanish, Norwegian, Dutch and Den- 
mark exchanges sagging at a time when French, 
German and English currency is being firmly held. 
One explanation is the unfavorable trade balances 
of these countries. Norway in particular has been a 
heavy importer of coal from the United States, while 
recently Norwegian shipping companies have placed 
huge contracts in Great Britain for ships to replace 
those lost in the war. This will account for much of 
the recent depression in exchange rates. The raising 
of the discount rate of the Bank of Norway was also 
an adverse influence. Fundamental conditions at 
these centres, however, are believed to be intrin- 
sically sound. 

Bankers’ sight bills on Amsterdam finished at 
3514, against 35°; cable transfers at 3534, against 
3544; commercial sight at 35 3-16, against 35 5-16, 
and commercial sixty days at 34 13-16, against 
34 15-16 last week. Swiss franes closed the week at 
5 56 for bankers’ sight bills and 5 54 for cable remit- 
tances. A week ago the close was 5 52 and 550. 
Copenhagen checks finished at 16.55 and cable trans- 
fers 16.75, against 16.45 and 16.55. Checks on 
Sweden closed at 22.10 and cable transfers at 22.20, 
against 22.00 and 22.10, while checks on Norway 
finished at 16.65 and cable transfers 16.75, against 
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16.45 and 16.55 a week ago. Spanish pesetas closed 
at 16.20 for checks and 16.25 for cable transfers. 
This compares with 16.40 and 16.45 the week before. 

As to South American quotations a further eas- 
ing has been noted, so that the rate for checks on 
Argentina declined to 41.15 and cable transfers to 
41.30, against 41.90 and 42.00. For Brazil the rate 
declined to 23.50 for checks and 23.625 for cable 
transfers, as compared with 23.75 and 23.85 last week. 
Chilian exchange was firmer, at 22, against 21%, 
though Peru was higher at 5.02, against 4.99. Great 
Britain is said to have this week paid the first in- 
stallment on credits granted (namely, $10,000,000 in 
gold) by the Uruguayan Government. The check, 
which was cashed in gold sovereigns by a Montevideo 
bank, was said to have been the largest ever drawn 
in that country. Cable advices state that the total 
amount of gold released from the Argentine Embas- 
sy’s holdings at Washington to date is $43,820,000, 
reducing the Embassy’s balance to $28,423,000. 
This undoubtedly reflects the continued shrinkage 
of Argentine exports to the United States. 

Far Eastern rates are as follows: Hong Kong, 74@ 
7414, against 72@7214; Shanghai, 103@104, against 
102@102%4; Yokohama, 51324@51%, against 512%%.@ 
51°4; Manila, 48144@49)4, against 4914@4934; Sing- 
apore, 47@47%, against 47144@474%; Bombay, 38% 
@39, against 38@3834; and Calcutta, 38'44@39, 
against 38@3834. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,651,000 net in cash as a result of the cur- 
rency movements for the week ending July 9. Their 
receipts from the interior have aggregated $9,148,000, 
while the shipments have reached $3,497,000. Add- 
ing the Sub-Treasury and Federal Reserve operations 
and the gold imports, which together occasioned a 
loss of $115,327,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a loss of $109,676 ,000, 
as follows: 





Week ending July 9. Into 


Banks. 
$9,148,000 
12,909,000 

$22,057 ,000 


The following table indicates the amount of bullion 
in the principal European banks: 


Out of Net Changes tn 
Banks. Bank Holdings. 


$3,497,000 Gain $5,651,000 
128,236,000 |Loss 115,327,000 
$131.733,000|Loes$109,676,00 





Banks’ interior movement 
Sub-Treasury and Federal Reserve 
operations and gold imports 

















July 8 1920. | July 10 1919. 
Gold. | Steer. | Total. | Gold. | Silver. | Total. 





Banks of— 








, oo 6. 


£ 
88,670,445 
12,040 ,000)155,150,944 
997,000) 56,723,450 


2,384,000 13,312,000 
26,261,000 117,110,000 
2,964,000, 35,676,000 
684,000) 55,494,000 
1,094,000) 11,748,000 
2,755,000) 21,612,000 
16,077 ,000 

138,000 10,493,000 

| 8,180,000 

49 .317,000'590 246,839 
49 ,203,150'591,119,027 


a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 

* We have eliminated from the above statement all reference to Russian specie 
holdings, as no figures later than those for Oct. 20 1917 are obtainable, and circum- 
stantial reports indicate that they are now practically nil. We give on another 
page a statement of Mr. W. J. Novitsky, former Assistant Minister of Finance of 
the All-Russian Government, indicating what has become of the gold then held. 


Co ..Gu £ | £ 
England -.|120,737,702| -....--- 120,737,702) 88,670,445 
France a. 144,409,339) 9,890,000/154,299,339 143,110,944 
Germany -| 54,583,450. 175,250) 54,758,700, 55,726,450 


10,944,000; 2,369,000) 13,313,000) 10,928,000 
.-| 98,102,000 24,822,000/122,924,000' 90,849,000 
32,190,000) 3,003,000) 35,193,000' 32,712,000 
Netherl’ds | 53,025,000) 1,158,000) 54,183,000) 54,810,000 
Nat. Bel__| 10,659,000) 1,049,000) 11,708,000, 10,654,000 
Switz’land | 21,324,000) 3,466,000) 24,790,000) 18,857,000 
Sweden___| 14,498,000}  _..___- | 14,498,000 16,077,000 
Denmark _| 12,638,000' 154,000) 12,792,000, 10,355,000 
Norway ..| 8,120,000 | 8,120,000, 8,180,000 
' t —_ 
Total week 581,230,491 46,086 ,250627,316,741 540,929,839 
Prev. week 578,340,228 45,671,250624,011,478 541,915,877 























THE DEMOCRATIC NOMINATION. 


The selection of Governor Cox of Ohio as the 
Democratic Party’s candidate for President creates 


an undoubtedly interesting situation. To the aver- 
age American voter outside the State of Ohio, the 





name of the candidate was unknown before the San 
Francisco convention; but exactly the same could be 
said of Senator Harding. There has been a disposi- 
tion among the newspaper correspondents to describe 
the Democratic nomination as distinctively a victory 
of the ‘‘wets;” in other words, as a demand for the 
most lenient possible interpretation and enforcement 
of the Prohibition Amendment to the Constitution. 
But this is a very narrow view of the candidacy and 
in most respects an incorrect view. Governor Cox 
has been classed as a “liberal” in his view of the 
legislation which should accompany the Eighteenth 
Amendment. But he has hardly made such a judg- 
ment an essential consideration in his campaign for 
the nomination; indeed, he publicly rejected any 
strong prepossession in the matter when the con- 
vention was assembling, and asserted his purpose, 
if nominated and elected, to enforce the law strictly. 
His candidacy was certainly not directed against 
other candidates who embodied the idea of ultra- 
strict enforcement, and his party’s platform, like 
the Republican platform, is silent on the question. 
We mention this matter, not because we deem it 
of the first importance, but to dispel what may with 
some people become an illusion. The real political 
aspect of Governor Cox’s nomination must be judged 
by a very different criterion from any dispute over 
Prohibition or the Volstead Law. For one thing, 
it is a challenge to the other party in regard to the 
important ‘‘doubtful State’? of Ohio. The votes 
which that large State will cast in the Electoral 
College, for one candidate or for the other, might 
easily decide the national result next November, and 
both the Republican and the Democratic nominees 
are from Ohio. That State elected Mr. Harding 
once to its Governorship, defeated him for the same 
office once, and elected him once to the United States 
Senatorship; and the same State sent Mr. Cox twice 
to the House of Representatives and subsequently 
elected him three times as Governor, having defeated 
him for that office once. Both men, therefore, to- 
day occupy office through the State’s majority vote. 
Governor Cox has a considerable record of political 
achievement, and the fact that his program as 
Governor comprised. a number of labor laws was 
undoubtedly considered in his candidacy. But he 
has not been properly classed as a “radical” public 
man, and appears to be regarded as a reasonably 
close exponent of the party’s unexpectedly conser- 
vative platform. The two Presidential nominations 
having now been both made, it may be safely assumed 
that prudent and experienced politicians will largely 
suspend judgment as to the actual probabilities, not 
only until the convass has progressed a good deal 
further, but until the attitude and utterances of the 
candidates themselves throw a clearer light on their 
personalities. Not since the election of 1896 has it 
been possible to say that the voters had to await 
that personal part of the campaign in order to get 
acquainted with the qualities of either candidate. 
In such a campaign, it need hardly be said, the actual 
result will sometimes depend in very great measure 
on the impression which a candidate’s personality 
makes on the people. 
To those who judge the decision of the Democratic 
convention in the light of the larger political interests 
of the country, there are grounds both for regret 
and for gratification in the incidents which led to 
Governor Cox’s nomination. He was unmistakably 
supported in an aggressive way by the political 
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“bosses” of the party in several States. He is 
almost the only Presidential nominee of the party, 
successful or unsuccessful, who in the Presidential 
campaigns of the past half century has received the 
cordial endorsement and initial support of the Tam- 
many faction. These facts will undoubtedly act as a 
handicap, in their influence on a great body of 
independent voters. 

But, on the other hand, the convention escaped 
some dangers which at times were believed to be 
seriously threatening its deliberations. All but the 
inveterate victims of fanaticism or emotion will 
rejoice at the vigorous manner in which Mr. Bryan 
was shown the door. The attempt of this gentleman 
at the clownish and farcical in political declarations 
grew familiar at Democratic conventions long ago, 
but he fairly surpassed himself in his efforts on this 
occasion. Every four years a budget of new “happy 
thoughts” such as seize on shallow and restless minds 
have been urged from the same source; the pet ideas of 
four years before would be completely forgotten when 
another national convention assembled. 

Sometimes it was “imperialism;’’ sometimes govern- 
ment ownership of railways, administered by the 
several States; this time it was to be a newspaper or 
bulletin published by the Government, to give all 
the news with perfect lack of “bias.’”’ Past Demo- 
cratic conventions have treated this political incubus 
indulgently, perhaps on the theory that he had 
a treacherous knife ready for old political associates 
who should treat him too harshly. But it was 
quite apparent that this convention, while it was 
willing to be amused by his oratory, did not take 
him seriously and was not afraid of him. His 
“minority platform planks’ were overwhelmingly 
voted down; every effort made by him regarding 
platform or candidate was unhesitatingly blocked; 
and there is now some ground at least for hope that 
he is eliminated as a political factor. 

President Wilson’s personal attitude towards this 
convention of his party has been of high service 
in disposing of the recent unfortunate tradition that 
the occupant of the White House is expected to dic- 
tate the selection of his own successor. Mr. Roose- 
velt’s influence and precedent in that regard was by 
no means salutary in the way of fixing our political 
principles; there were very grave dangers embodied 
in the practice. The course of events at the San 
Francisco convention gave no confirmation whatever 
to the assertion that the President was using his 
personal or political influence to promote the can- 
didacy of Mr. McAdoo; but the assertion would 
inevitably, and not altogether unreasonably, have 
played a formidable part in the campaign if Mr. 
Wilson’s son-in-law had been selected by the party 
to succeed him. 

The naming of Mr. Franklin Roosevelt, now 
Assistant Secretary of the Navy, for Vice-Pres- 
idential candidate on the Democratic ticket, is 
interesting in itself. As in the case of the Replub- 
lican convention’s nomination of Governor Coolidge 
of Massachusetts for that office, it means that some- 
thing more than that haphazard selection which is 
often practiced in the choice of Vice-Presidential 
candidates has been pursued on this occasion by both 
parties. Mr. Roosevelt is not a stateman of great 
eminence; but, like Governor Coolidge, he is well 
known as an experienced and energetic public man, 
with conservative opinions on public questions. 
Probably it is safe to say that, whichever ticket is 





elected in November, the country will be far more 
comfortable in mind than has been usual, in regard 
to the possible future succession of a Vice-President 
to the Presidency. That both parties have named 
an ‘‘Eastern ticket’”— for Ohio classifies nowadays 
with the East politically—is one of the striking 
incidents of a period in which the pre-convention talk 
had been emphatic as to the rise of the Middle and 
Far Western communities to political preponderance. 








THE PARTIES AND THE PRESERVATION OF 
THE REPUBLIC. 


Now that the chief party conventions have been 
held, and nominations made, the duty of the citizen 
follows. The exercise of sutfrage, at all times im- 
portant, attains supreme gravity. Succeeding the 
material conflict of arms on a foreign soil, have come 
conflicts in economics and politics in domestic 
affairs. Not only this, but the very attitude of a 
few people toward the nation’s relations to the world 
is involved. It would have been impossible, we 
believe, to distinguish in the men of Belleau Woods 
a Democrat or a Republican. They were all brave 
soldiers and loyal, self-sacrificing patriots. Shall 
the citizen be less a patriot in civil affairs than the 
soldier in war’s alarms? 

The tirst general election in the United States 
after the world war inherits mighty and at the same 
time confused problems. The efficiency of parties . 
is itself on trial—Are they instruments for the 
free expression of the masses of the people? The 
immediate answer is—it depends upon their records 
and their platform pronouncements. This is not 
the whole answer. Nor does the addition of campaign 
conduct complete the answer. A political party 
must show inherent ability and it must breathe the 
spirit of service, and must put the good of the country 
above its own success, if it is to fulfill its highest 
mission. Of course it cannot accomplish unless it 
win in the election, but its true appeal lies in a digni- 
fied submission to the public will for the public 
weal. The fanfare of trumpets, the colored fires of 
the flambeau marchers by night, the impassioned 
oratory of the hustings when it appeals to party 
fidelity and denies honor to opponents, these are not 
of that spirit which caused millions to lay down 
life-tasks and even life itself at the command of 
country. Verily this is the time for all good men 
to rally to the support of principle—not party. 

Under a representative government in which 
parties are a necessary agency, the citizen cannot 
express by his vote the whole or the peculiar con- 
victions which animate him. He is compelled to 
make sacrifices. He is compelled to make a choice of 
party allegiance, and to select as between party 
nominees. The task is difficult—but the free 
exercise of his choice is imperative. Not all depends 
on platform promises. For a party attains to a 
character, as does a man, that is made up of complex 
and even contradictory history. This, slow-grown 
character, having a fibre stronger than its profes- 
sions and even deeper than its principles, a new 
party cannot possess. It is experimental, though it 
may be the salvation of the hour. It is helpful, 
though it may not win, may not even affect results, 
for the light it throws on the essential character of its 
older opponents. And the freedom of individual 
choice demands that it be considered when the 
voter “‘makes up his mind.” ; 
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There are evidences that the contest this year will 
be between the two “old parties.” But this is not 
now under our consideration. We are endeavoring 
to unfold the duty of the citizen—and, as we see it, 
that duty is to make choice as far as that is permitted 
by his convictions and opportunities. And we repeat 
that he cannot, if he be thoughtful and determined, 
get exactly what he personally wants, or believes in, 
in the coming election. Therefore, it is required of 
him that he weigh first the good of the country, wnder 
each party, before he entrusts the country to either 
party. Surely if all is true that is said of “crucial 
hours” in our history, if the safeguarding of the Re- 
public les in the ballot, then into the scrapheap of 
that condition, “nothing is the same, nothing ever 
will be the same again,’’ must be consigned the old 
blind partisanship, the old idolatry of party regular- 
ity. And it seems impossible for the citizen to 
escape from two primary and major considerations: 
How have these two old parties responded to their 
historic character when entrusted with power; 
how have they reacted to the problems after the 
war, albeit caused by the war? 

We note that the Republican candidate for Presi- 
dent has announced as a keynote to the campaign 
the restoration of “party government as a consti- 
tutional substitute for personal government.” If 
this means the liberation of government in the repub- 
lic from autocracy political as against autocracy 
militaristic, it cannot mean an ‘administration’”’ 
government as the word is used in the party sense. 
Both the character and the future of the government 
are involved. The fact of an existing “personal’’ 
autocracy is at issue. But what we are endeavoring 
to point out is that under our system the voter is 
compelled to put his trust in one party or the other 


on the score, not of partisanship, but a trust in char- 
acter, as well as in fitness (ability); principles (as 
they affect government itself in its form and pur- 
pose); and promises (or platform declarations as 


to immediate action). For illustration—must not 
the voter ask himself this question:—has a party 
given power, through its representatives, in a mighty 
and absorbing epoch, exercised that power solely in 
the interest and perpetuation of the Republic, 
founded in “individualism;’”’ and has it been tradi- 
tionally true to the citizen as sovereign over the State? 
Let us pass over mistakes. Let us put aside what 
is known as idealism versus reaction. Then is not 
the citizen compelled to ask himself, has the party, 
be it in power or out of power, so shaped its career 
in the years that are now under review, as to reflect 
its fidelity to country above even its fidelity to 
inherited party principles, that it is willing to veer 
away from its own traditions in defense of the tradi- 
tions of the Republic? 

Now it must be apparent that these current 
terms “progressive” and “reactionary” confront us 
at this very point and must be defined by the voter. 
It is often said that both parties have fundamentally 
changed. Even that they have changed places. 
But if they have, to what end? Which in its change 
remains closest to thewelfare of the people and the 
perpetuity of the Republic—constitutionally wnchan- 
ged in essentials for a century and almost a half? 
Certainly itisthegovernment we have, and not some 
envisioned one, that we are voting in and upon. 
A {new government can only come by a new consti- 
tution, and we are not voting on that, not 
amendments thereto. Adherence to the form and 








spirit of the Republic we enjoy and revere by either 
or both parties resolves away all discussions and 
protestations over the divisions of our Government, 
Executive, Legislative and Judicial, their essential 
integrity and independence. And neither party, 
no matter what it declares, as to the future of the 
Republic can transform this Government to other 
than it is save by constitutional processes. And 
herein is the eternal and sufficient answer to the 
anarchist and socialist. Nor are men greater than 
this Government—a Republic in form and in spirit. 
Not men nor parties can have a mission, idealistic 
and spiritual though it be, to send this Republic 
forth where it cannot constitutionally go. No more 
can they, either in high official place on in party 
pronouncement, adopt, promulgate or practice a 
theory that puts the State above the consent of the 
governed, the sovereignty of the citizen, in domestic 
affairs, without misrepresenting the Government, 
and ultimately destroying the Republic. 

It has been said that ‘‘consistency is an attribute 
of fools.”’ Citizen or party may change on occasion. 
The greater the exigency, the greater the need. 
But change not only must have its basis in need, 
but its guidance in character. The test of party 
character is fidelity to the Republic, even at the 
expense of the charge of inconsistency with itself, 
just as patriotism is the test of the ballot and not 
party consistency. We aver, therefore, that no party 
action of record, or high-visioned emprise, can 
change the nature of this Republic save by consti- 
tutional process. And no citizens faithful to a 
government that protects property ownership as 
well as human (indefeasible) rights, can change the 
nature or purpose of this Republic by following party 
protestations and ignoring these same constitutional 
methods and the party that asks that this be done, 
whether consistent or inconsistent with its own past, 
violates the traditional spirit and form of the Re- 
public, and sows the seeds of future disruption and 
death. Above all parties, their history, their 
records, and their professions, stands the Republic 
to be preserved alone by the party nearest its form 
and spirit, now! 








THE ESCAPE FROM “AUTOCRACY.” 


“We undertake to end executive autocracy and 
to restore to the people their constitutional govern- 
ment.” 

Yes, this is a “plank” from the Republican Party 
platform. Butthisis a growth under both Repub- 
lican and Democratic administrations of the past. 
It has been accentuated by war. The “fact of the 
matter’ however, is this—a party if it be put in 
power on this issue cannot “end” anything unless 
the people give specific instuctions in advance and 
sustain representative government when it follows 
instructions. If it does otherwise change the rela- 
tions of the several divisions it at once becomes 
autocratic. What then is gained? Autocracy Re- 
publican and autocracy Democratic may be different 
—but still autocracy. The statement we have 
quoted is a whole platform in itself, in one sense— 
and yet the people must vitalize it by making known 
just what is to be eliminated from present conduct. 
And it is comprehensive—though this is not enough. 

When we attempt to fasten pre-directions upon a 
party, the weakness of our political system of repre- 
sentative government appears. The trend of con- 
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centration of power in the Executive antedates 
Democratic ascendency seven years ago. This we 
must combat, if ‘‘autocracy” is to be avoided—an 
autocracy responsible to the supreme will of the 
ruler (incumbent) himself. But no party can prevent 
a continuance of this trend unless the people return 
to earlier conceptions of the province of government. 

We can readily imagine either party in the next 
administration repealing the wartime laws of control 
carrying with them tue abolition of many bureaus 
and commissions. But the spirit of encroachment 
on the legislative and judicial divisions may remain— 
and will unless the people define “constitutional 
government,” which if it means anything means 
only that “government” permitted by the specific 
direction of the people as covenanted in that instru- 
ment. 

The moral government of the world declared in 
the ten commandments has the virtue of specific 
direction. ‘‘Thou shalt not’’—leaving the vast body 
of conduct to individual interpretation in the light 
of right living. Just as in the matter of temperance 
vs. abstinence—‘‘a little wine for the stomach’s 
sake’? may not be an evil barring the man from his 
heaven, so if there be'in fact “inalienable rights” that 
touch “‘life, liberty and the pursuit of happiness” 
their perception and observance is left by the Con- 
stitution to the individual for himself and not to the 
“Government” or a majority of his fellow citizens 
for him. And in this conception of limited powers 
of government as an entity, as a whole, is the key 
to the prevention of the growth of autocracy in all 
divisions of government. 

It may be said, despite our obeisance to “law and 
order,’ that there can be an autocracy of laws. 
They may be only threads, but a sufficient number 
will bind the citizen and prevent effectually the 
freedom of life. If the ‘Constitution’ is to be pre- 
served, it must be interpreted (and we bow to the 
interpretation of the highest judiciary) as a contract 
and compact of all the people to prevent tyranny by 
“Government.” The science of analysis rests there- 
fore, not on construction of a stronger power—by 
interpretations, laws, judicial decisions, or assump- 
tions of prerogative—but on the eternal truth that 
our fabric was instituted to serve and not to rule. 
In a word, the Constitution guarantees that there are 
many things not even the people by vote can do, 
shall do. 

This is the way back by any and every party. 
To enter into “administration” with the conception 
of a “constitutional government” that is “strong,” 
that is an original and independent power within 
itself and for itself—will be to supplant one auto- 
cracy with another. And while we do not say it 
in a partisan sense—it is at this point that the Re 
publican Party must “make good.’”’ What we do 
see is a hopeful augury in bringing this question to 
the fore—it is more than foreign affairs or domestic 
relations and policies—it is vital. No party can 
prevent the continuance and continued growth of 
such autocracy as we have unless the people redefine 
their rights as individuals who preserve themselves 
by citizenship. 








NEWSPAPER PUBLISHERS AIDING 
THE RAILROADS. 
At its annual convention here on April 22, the 
American Newspaper Publishers’ Association unani- 
mously adopted a resolution that, inasmuch as 





maintained efficiency of railway carrying facilities is 
of vital importance, yet a menacing shortage of 
railway equipment faces us today, the members of 
the Association will obtain and fully publish the 
facts of this shortage, that the public may intelli- 
gently learn the legitimate needs of the roads, and 
will also do everything possible to get the maximum 
use out of existing equipment by hastening loading 
and dispatching and in other proper ways. Mr. 
Victor H. Hanson, publisher of the Birmingham 
“News” and head of the Executive Committee of the 
Southern branch of the Association, has issued to his 
fellow members a friendly bulletin on this subject. 

The “outlaw” strike, he says, while doing an 
inestimable damage to the country as a whole, did 
serve one good though unintended purpose by con- 
centrating public attention on the subject of trans- 
portation. A handful of dissatisfied employees in 
Chicago, starting this disturbance, struck a blow 
under which the country’s business struggled and 
smarted for many weeks; but, he adds, if things had 
been normal, with conditions as they should be and 
the roads in possession of rolling stock and developed 
terminal facilities equal to caring for normal traffic 
needs at their high levels, this handful m Chicago 
would have been unable to deal so serious a blow. 
There would have been embarrassment, but it would 
have been only temporary and far less in magnitude. 

The constant and increasing cry is, and must be, 
for more and ever more production. ‘The newspapers 
have repeated this cry, telling people (with entire 
truth) that increased abundance could, and of needs 
would, bring down the “‘hideous question raised in 
the average home by the constantly mounting cost of 
commodities and the constantly diminishing pur- 
chasing power of the dollar.”’ But what good will 
increased production do, asks Mr. Hanson, even 
though there are commodities in quantity equal to 
the world’s consumption, “‘if transportation facilities 
are inadequate to the task of distribution?’ The 
inescapable answer is of course that abundance which 
cannot be moved as needed will be wasted now, and 
will tend, by discouraging the producer, to diminish 
production in the next season. As Mr. Hanson 
puts this: 

“Tf every laborer in the United States were putting 
every ounce of power in his bones and muscles, 
backed up by an overpowerig will to work, into 48 
hours of production every week, the railroads of 
this country would be unable to handle the output. 
It would be the old case of fruit and vegetables rotting 
on the ground in one community while the people 
of a neighboring community starved. Commodities 
would glut the markets in one section, while another 
would be unable to obtain sufficient for the acute 
needs of the moment. . . The railroads must be 
made to function efficiently and be put upon a 
paying basis; they must have adequate equipment, 
funds for expansion to meet the growing needs of 
the country, and their securities must be made 
attractive to the small investor, before we can even 
start on the road to economic recovery.” 

As bringing this home to his fellow publishers, 
Mr. Hanson reminds them how the cry for more 
newsprint has gone up, yet papermills have faced 
shutdowns because of a lack of cars to carry fuel and 
material to the mills and take away theffinished 
product, notwithstanding, he adds, “newspapers 
and papermills have been favored in the matter of 
car facilities.” He knows of one road, he says, that 
has paid demurrage on thousands of cars because it 
had not the engines to move the cars, and had not 
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the coal to feed the engines, and this road moves 
thousands of cars of newsprint annually; so judge 
from this instance what must have been the condition 
on many other lines. 

Under Government control, everything was worked 
to the limit, rolling stock was used after it was really 
worn out, and little new was purchased. In 1909-16 
the roads of the country had a yearly average of 
150,600 new freight cars, 3,180 passenger cars, and 
2,970 locomotives; in the war period, these amounts 
declined respectively to 75,000, 850, and 1,900. 
“In other words, the gross shortage of equipment 
to-day is 226,000 freight cars, 7,000 passenger cars, 
and 3,000 locomotives;” the railway executives 
figure immediate needs as 100,000 freight cars 
(including 20,000 refrigerator cars) 2,000 locomotives, 
3,000 passenger and 1,000 baggage cars, costing in 
round figures at present prices 610 millions. 

The Southern roads are asking a 30.95% increase 
in freight rates, to yield 6% on invested capital, and 
Mr. Hanson appeals to the Southern newspapers 
“to get behind the railroads in their efforts to obtain 
these increases.”’ ‘The pre-war rates were the lowest 
in the world, and he quotes Mr. Hines that a given 
unit of any commodity will now buy more transpor- 
tation than ever before, so that rates are really 
“lower than ever before, when tested by the value 
of the units transported and the amount of transpor- 
tation which each unit will buy.’ Other points 
urged by Mr. Hanson are that under-capitalizations 
will probably more than offset over-capitalizations; 
that, as an ethical proposition, even, “the rights and 
wrongs of watered stocks of other years do not bear 
on the present problem” and that justice is clearly 
with the roads; that, as a selfish proposition, the 
question is as to endangering the country’s future ‘“‘by 
emphasizing production at the expense of distri- 
bution;” that every newspaper man is vitally con- 
cerned in the safety of carrying-agencies; and that 
“the newspapers of the country must educate the 
small investor to put some of his savings into railroad 
securities.” 

This presentation of the subject is ethically just 
and practically wise, and it has the advantage that 
it is addressed to the newspapers, which naturally 
largely affect public opinion by furnishing the facts 
for judgment and suggesting the proper deductions 
from those facts. This bulletin should inform and 
stir the teachers, for such are newspaper men. It is 
timely, for never so much as now was there need of 
disabusing the American people of their old notions 
about capital generally and about capital as invested 
in common carriers; these wrong notions have been 
hurtful, but only largely so in the academic sense, 
whereas now they are destructive. It is time the 
whole body stopped quarelling with its own mem- 
bers, and it is also time that each of those members 
stopped quarrelling with any other and with the 
whole body. Mr. Hanson does not touch upon 
the demands of the Brotherhoods, as that lies outside 
his topic, and yet is closely related toit. For another 
unanswerable question may be (and really must be) 
put: of what avail will be any freight rate. advances, 


if those are to be absorbed in advance by wage in- 
creases ? 


FIXING RESALE PRICES AT RETAIL—CON- 
FLICTING DECISIONS. 
Still more cases draw attention anew to the vexed 


subject of price-maintenance in retail trading, and the 
latest decision® seems partly to contradictZor_thr 
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uncertainty upon another which just preceded it. 
After a long struggle, several times sketched by the 
“Chronicle” at the dates of its several progressive 
stages, finality and an irreducible maximum for the 
producer seemed to be reached in the Colgate case. 
After that concern had for years followed the simple 
plan of refusing to sell to a price-cutter, the Federal 
District Court, sitting in Norfolk, decided{in favor 
of the Colgates in November of 1918, and in last 
June the Supreme Court unanimously sustained this. 
The District Court, by Judge Waddill, saw neither 
conspiracy nor unfairness, and recognized the pro- 
ducer’s interest against any practices which tend to 
demoralize trading. Price-cutting, he said, inevit- 
ably results in reducing a business to that done by 
the price-cutter,- and the public interest “is only 
that fair and reasonable prices shall be charged.” 

The Federal Trade Commission, however, persis- 
ted,, and it. leveled one of its “‘cease and desist” 
orders at the Beechnut Packing Company, which had 
done nothing more than to refuse to sell to price- 
cutters. The Federal Circuit Court of Appeals, 
sitting here, unanimously set aside the Commis- 
sioner’s order. ‘‘We understand,” said Judge Ward, 
“the Supreme Court to hold (in U. 8S. vs. Colgate & 
Co., 250 U.S. 300) that a similar but less drastic 
method of sale constitutes merely the exercise of a 
man’s right to do what he will with his own and is 
not_obnoxious to the Sherman Act. ” 

This seems on its face to be final, yet at about the 
same date{the Supreme Court rendered another de- 
cision which casts some uncertainty again over the 
subject. « The corporation of A. Schrader’s Sons, 
makers of valves and sundry other fittings for pneu- 
matic tires,{was indicted in June of 1918 for requiring 
its customers ‘to execute uniform contracts concern- 
ing resales, and with refusing to sell to those who did 
not enter into such contracts and adhere to the uni- 
form resale prices fixed by it;’’ it was further charged 
that dealers who cut the prices were placed on “‘sus- 
pended lists’ and were refused further supplies until 
they gave’ promises to adhere to the lists. The de- 
fendants said this had been their practice for years 
and'no monopolizing intent existed. 

The Federal District Court in Ohio sustained this 
position, as did the Federal Court here, early in 
March in the Beechnut case, each court holding that 
the case passed{on comes under the cover of the Col- 
gate decision. The Colgates had cut off sales to 
dealers who were found to have cut prices, and the 
Supreme Court settled the subject by pronouncing 
that course just and legal; but on March 1 the Su- 
preme Court took another turn by condemning agree- 
ments forjadhering to price-lists. Justice McRey- 
nolds, in’ giving the opinion (with Justices Holmes 
and Brandeis in dissent) quoted from the decision in 
the Colgate’case that ‘‘in the absence of any purpose 
to create or maintain a monopoly, the Act does not 
restrict the long-recognized right of trader or manu- 
facturer engaged in an entirely private business 
freely to exercise his own independent discretion as 
to parties with whom he will deal; and, of course, 
he may announce in advance the terms on wh ch he 
will sell.””. But, added Justice McReynolds, the 
court below ‘‘misapprehended the meaning and effect 
of the opinion and judgment in that cause,” and he 
then concluded: w th the following attempt to draw 
a distinction: 


“We had no intention to overrule or modify the 
doctrine off Dr. Miles Medical Co. vs. Park & Sons 
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Co., where the effort was to destroy the dealers’ 
independent discretion through restrictive agree- 
ments. Under the interpretation adopted by the 
trial court and necessarily accepted by us, the indict- 
ment failed to charge that Colgate Company made 
agreements, either express or implied, which under- 
took to obligate vendees to observe specified re-sale 
prices; and it was treated ‘as alleging only recognition 
of the manufacturer’s undoubted right to specify 
re-sale prices and refuse to deal with any one who fails 
to maintain the same.’ 

“It seems unnecessary to dwell upon the obvious 
difference between the situation presented when a 
manufacturer merely indicates his wishes concerning 
prices and declines further dealings with all who fail 
to observe them, and one where he enters into 
agreements—whether express or implied from a course 
of dealing or other circumstances—with all custom- 
ers throughout the different States, which undertake 
to bind them to observe fixed re-sale prices. In the 
first, the manufacturer but exercises his independent 
discretion concerning his customers and there is no 
contract or combination which imposes any limita- 
tion on the purchaser. In the second, the parties 
are combined through agreements designed to take 
away dealers’ control of their own affairs and thereby 
destroy competition and restrain the free and natural 
flow of trade amongst the States. 

The principles approved in the Dr. Miles Medical 
Company vs. Park & Sons Company should have 
been applied.’ 


Evidently on the strength of this shift in ground, 
another indictment, containing 56 counts, was ob- 
tained in Trenton on March 24 against the Colgates, 
charging them with systematically procuring ‘ agree- 
ments.”’ This they deny, and on May 22 advertised 
the denial, adding that they intend to continue to 
refuse to sell to those whose prices they consider un- 


fair and that ‘“‘we shall contest this case as we did 
the former.’’ 

The distinction appears rather fine. A dealer who 
is dropped for price-cutting necessarily goes on some 
kind of record; if his case rests there the producer is 
apparently immune under the Colgate decision; but 
if he exacts a promise in advance (or, possibly, if he 
resumes selling upon anything more definite than an 
“understanding” that the offender will not cut any 
more) he becomes a conspirator. Expectations and 
understandings as to a certain line of conduct which 
is itself right and lawful seem thus to be distinguished 
from agreements to follow that same line of conduct; 
if,this is the sword-edge distinction producers must 
govern themselves accordingly. 

Judge Ward mentioned ‘‘a man’s right to do what 
he will with his own.” Such a right can never be 
literal and unqualified, because it must be waived in 
parts on entering the social state. This right was 
made an absolute monopoly in our patents scheme, 
on the theory that the result would on the whole be 
for the general welfare. But otherwise the rights of 
private property, attacked before the war, were very 
largely suspended during the war under the plea of 
necessity, and are still in contest on every hand in 
our de facto peace. If statute can constitutionally 
fix prices on one commodity it can do so on the entire 
list; three months before war began the Supreme 
Court (probably not sufficiently pondering the sweep 
of the doctrine) held that insurance may have its 
prices fixed, since it is an indispensable commodity. 
If statute can in practice halt advance in any prices 
or turn them downward it should be able to do the 
same with all prices; in such case, why need we be 
troubled by the costs of living? 





Yet how can any property rights at all exist without 
including in them the power of disposal? If a con- 
cern incurs heavy rentals and other expenses for deal- 
ing in one exclusive line of goods, it is entitled to some 
assurance that the producer will not, if he can pre- 
vent it, allow somebody else to handle that article 
in the immediate neighborhood, as a side line, much 
more so to do it on a cut price; this is no monopoly, 
but only protection of a business outlay. Some- 
times a newspaper thinks it good policy to absolutely 
warrant quality and satisfaction as to all goods 
advertised in its columns; such a journal must be 
allowed to decline advertisements. All journals claim 
this right, and nobody would venture to say that a 
fraudulent dealer may compel insertion of his adver- 
tisements because he tenders the customary price. 

Six years ago, and while nobody thought of an 
impending war, Mr. Wilson told us, in one of his 
earliest messages to Congress, that business men 
“desire the advice, the definite guidance and informa- 
tion which can be supplied by an administrative 
body, an Inter-State Trade Commission.” That 
was to become “‘an indispensable instrument of infor- 
mation and publicity, and a clearing house for facts,”’ 
and inasmuch as he correctly perceived (and said) 
that “nothing hampers business like uncertainty, 
nothing daunts it like the necessity to take chances,”’ 
he represented that this body would ‘‘practically 
eliminate uncertainty, the law itself and the penalty 
being equally plain.’”” Nine months later, the coun- 
try got the enabling act and the Commission, and has 
had fully five years of both. The members of this 
body have taken themselves with the seriousness 
natural to bureaucrats who see need of a show of 
activity and service. There has been no lack of 
activity; they have fussed and have passionately 
aecused and denounced, seeing giants in windmills, 
yet they have not been very well sustained by the 
courts, and it is not unjust to say that they are re- 
garded as vexatious, except by persons who are en~ 
vious of others who are beating them in competition. 
As for eliminating uncertainty, always the greatest 
retardant of business venturing, the impossible task 
of guessing what politicians might do next has been 
added to the vast uncertainties of an unprecedented 
war. 

Business has not only been taxed without reason 
or sense in limit and method but has been beset and 
harassed on all sides. The most unmethodical, irre- 
sponsible, and wasteful institution, namely, Govern- 
ment, has undertaken to teach method, direction, 
and economy to business and to supply it with initia- 
tive by accusing it of timidity. If business is to act, 
it is time it had liberty of action. What can be 
clearer than that it needs nothing so much as to be 
untied and left to move? 








PROGRESS AND INFLUENCE OF GROUP 
INSURANCE. 

Judged by its present and its far-reaching per- 
manent good influence, insuring life on the “Group” 
plan is hardly surpassed by any other business and 
social movement of our time; and when we note the 
further fact that its spread is continuous, yet so 
quiet that it merely wins an unobtrusive paragraph 
among more exciting news, it becomes phenomenal. 
Probably the largest contract yet was that, at the 
close of 1919, by which some 70,000 employees of the 
General Electric Co. were covered in a total of 50 
millions in amount, thus outdoing the earlier contract 
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of the American Woolen Co., which covered some 
30,000, and was at its date the record in magnitude. 
A contract just now made covers about 700 em- 
ployees of the New York Stock Exchange and its 
affiliated companies; the total amount is only a single 
million, but the transaction is interesting in that it 
was a complete surprise to the employees, who heard 
of it only when they were called together to be told 
of the gift. 

This form of insuring life started in 1912, and at 
the end of that year 11,450 employees were covered 
by it, to a total of $13,083,000. The progress 
since has been marked, uninterrupted, and at an 
increasing rate. At the end of June of the year 1917 
the number of persons covered had reached 325,000, 
and the total amount of insurance was 250 mil- 
lions. Each year has shown a progressive increase 
in both number and amount, and during the first 
half of 1917 the increase in number covered was 
one-fourth more, and the increase in amount was 
about one-third more, than in the whole year 1916. 

This form of insurance may be partly contribu- 
tory, employer and employee sharing the cost; but 
preferentially, and probably to much the larger 
extent as yet, the former bears the whole. The 
number of persons in a single group probably aver- 
ages about a thousand. Most companies consider 
a hundred the minimum that may be accepted 
without medical examination, and some States have 
named this number in their permissive law on the 
subject; but Maine, Florida, Idaho, Minnesota 
and New Hampshire allow the minimum of fifty. 
The maximum number may be left without limit, 
and with entire safety, except that it should be a 
fundamental rule to accept all employees or none 


in any particular group, because if a selecting of 
persons were allowed to either the employer or the 
employees the basic principle of safety would be 
hazarded. At the bottom of all life insurance lies 


“selection.’”’ If this were left to the individual un- 
checked, the selection would become unfavorable 
to the company, with the result of having the aver- 
age physical condition low and the mortality rate 
high; hence the necessity of the medical examina- 
tion, but the theory of the group plan is that when 
a large number of persons whose position in actual 
business work is a sort of warrant that their physi- 
cal condition is fairly normal are taken the varia- 
tions in condition will offset one another and on the 
whole an “average’”’ will be had which will be safe 
enough to be workable. Further, a group once 
insured changes from time to time, so that the 
tendency is to replace the older and the weaker by 
those younger and stronger. 

There has not yet been time to obtain a conclusive 
experience upon the mortality under the group plan, 
since it is less than eight years old and its volume 
at risk has been growing so fast that the average 
duration of the contracts now in force may not ex- 
ceed a couple of years. The results thus far, how- 
ever, are encouraging; the mortality is found to 
be low and “in many of the less hazardous risks 
it tends to be as favorable as that on the regular 
business of the companies.”’ 

This business has thus far been confined to not 
more than thirteen companies. To one of the annual 
meetings of their professional brethren the actuaries 
of two of those presented the mortality experience to 
the end of a recent year, and this was the first to be 
made public on this particular line. Beginning in 





1913 the two companies had at the end of 1917 
$181,053,683 at risk, on 256,298 lives, and there 
had been 2,434 deaths, on a total “equivalent” of 
310,911 years of “‘exposure.”’ In the first six months 
of the contract an especially low mortality rate was 
found, but in the next twelvemonth the rate in- 
creased approximately 40% upon that in the first 
half-year; this was ascribed to the fact that at issue 
of the policy it covers only persons working on full 
time and in apparently good condition, but after- 
wards the employer may keep the contract in force 
as to those who are prevented from working by ill- 
ness. Between attained ages 40-65 the mortality 
was high; at younger and also at older ages, it was 
found very favorable. In the three classes where 
the employer has paid none or not more than one- 
half the premium the mortality was comparatively 
unfavorable; where he paid the whole of it, it was 
found light. 

An incident illustrative of the influence of this form 
of insurance (which might be called, in some sense, 
social or welfare insurance also) is of human interest 
and can be taken as indicating that there are and 
will be more of such cases. In a large manu- 
facturing concern in New England an employee 
came to the manager to say that he was going to 
leave. He was one of the most valuable in the plant 
(possibly getting ready to quit because he considered 
himself such and therefore magnified himself), but 
the employer could only express regret and tell the 
man that if he would bring his group insurance 
certificate the next morning his account would be 
adjusted. The next morning the man presented 
himself, but said he guessed he would stay after all. 
The employer said he was glad to hear it, but what 
caused the change of mind? “My wife wouldn’t 
let me have the insurance certificate.”’ 

To one of the annual meetings of the Associated Life 
Insurance Presidents here, Mr. E. H. Outerbridge, 
a former head of the Chamber of Commerce, related 
interestingly his experience with this insurance, 
his own manufacturing concern having been the 
first in the country to cover all employees without 
charge to them. His company gave the Saturday 
half-holiday;.for years it had given a Christmas 
bonus of one to two weeks’ pay, and finally reached 
as high as four weeks’; it had had neither strikes nor 
complaints, yet the personnel of the force changed 
about 35% annually, from no cause except the 
restlessness of what he learned to call “migratory 
labor.”” The work was of a nature which could not 
be done without some training. It was expensive 
to train this 35% and “have them leave just as they 
were becoming useful; new and untrained men meant 
a larger proportion of damaged product; the con- 
stant changes meant loss of production and loss of 
production meant increased overhead, and heavy 
overhead often means the difference between a 
profitable or a losing enterprise.” 

So, back in 1910, Mr. Outerbridge, while ponder- 
ing over the subject, heard of this form of insurance. 
It seemed to him to fit his need, and the policy was 
written in 1911. As many of his men are foreigners, 
a brief synopsis of the plan was posted at the plant 
in several languages, and Greek and Hungarian 
priests were employed to address the men, particular- 
ly explaining that the benefits would cost them 
nothing. Mr. Outerbridge wonders whether they 
did not at first value it accordingly, for while they 
seemed to understand, there was no change in con- 
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ditions for a time. As the first practical case, when 
one young man came back from a week in a hospital 
and received his next pay envelope and found a 
check in it along with money, he asked an explanation, 
and when told the check was for his insurance for 
disability he angrily said he had not agreed to insure 
and would not pay anything; but when he was in- 
duced to write his name on the check and then 
received the money he rushed into the yard, shouting 
out “see; the company gives me $37 50 for having 
had my collar-bone broken, being hit by the pitcher 
playing baseball on Sunday.” Thus one convert 
and advocate was secured; and when a married man 
with six children broke his leg on the ice by jumping 
over a gate instead of going out through the gate 
there came another case of illumination. Gradu- 
ally the men quite understood and they had talked 
up the plan so much as to attract work-seekers to 
the plant; after a couple of years the “labor turn- 
over decreased to 15%, the production increased, 
and the proportion of second or inferior product 
showed a distinct reduction.”” The scheme had fully 
justified itself. 

Mr. Outerbridge added that some of the men could 
not have passed a medical examination, and of those 
who could many would not have had forethought and 
thrift enough to apply for it. A study of the death 
claims among his own group showed that 53% had 
no other insurance whatever and the other 47% 
had only an average of $150; he had this checked 
against the far larger experience of the company 
carrying his insurance, and found these proportions 
are a fair average; taking all employees under group 
insurance thus far, he discovered that about 40% 
had no other insurance coverage, so that they 
carry the hazard of both death and collapse of earn- 
ing. He is convinced that group insurance, covering 
at once life, accident, and health, furnished by the 
employer without cost to the worker, is both benefi- 
cence of a high rank and sound business economics. 

Industrial or weekly premium insurance, a stone 
rejected by the early builders, yet since grown to be 
near the head of the corner in life insurance archi- 
tecture, went long with scant official recognition, and 
it has not yet been for many years accorded its 
separate place in the State reports. Group insurance 
shared the same official neglect, and until recently 
its; statistics had to be obtained direct from’ the 
companies issuing it; but now it has its distinctive 
place in the reports by both New York and Connecti- 
cut. From the former;we find that thirteen com- 
panies had outstanding at the close of 1918 a little 
over 592 millions under this form. In 1919 they 
wrote about 42634 millions, and ‘revived and in- 
creased”’ 44237 millions, making about 86914 millions 
for the year. The terminated amounts of the year 
were about 614 millions by death and 37014 millions 
otherwise, leaving in force $1,084,515,433, an in- 
crease of $492,434,834 in the year. The amount 
remaining in force is hardly one-twentieth as large as 
the total of “ordinary” insurance, and less than one- 
fifth of the total of industrial; yet it is only one part 
of the total business of only thirteen out of over 
fifty companies, and, moreover, the new group 
written in the year was 47% more than the total out- 

standing at the beginning of the year. 

At the annual meeting of the Wisconsin Association 
of Manufacturers in February last, an official of a 
leather company summed up reasons why he deems 
this form of insurance ‘‘good business.” It has a 





direct and a favorable effect on ‘“‘turnover’’ among 
employees, he believes; it is a check on absenteeism, 
the most expensive item next to turnover; it aids in 
“tracing a man up”; it keeps a sick or injured man 
from returning to work before he should; it promotes 
comradeship between employer and employee. 

The one greatest need of the world to-day is unity. 
If we only had what is expressively called ‘“‘team 
work,” with men and women moving unitedly in 
wholesome directions instead of pulling at cross- 
purposes and reaching for the nearest throat, we 
should have as the natural fruit plenty, progress, 
order, contentment. Capital and labor are separated 
ends of a circle and must come together. They are 
naturally partners and friends, and are kept at vari- 
ance only by misunderstandings fostered by mis- 
leaders who set the right hand contending with the 
left. 

Capital is a machine which labor has created, and 
more labor is the only fuel which can give it move- 
ment. A machine without fuel, and fuel without a 
machine for applying its energy, are equally ineffec- 
tive. Capital needs and seeks comity and co-opera- 
tion with its indispensable partner, but that partner 
still hangs back, under the poision of the old false- 
hood that the twain are natural and irreconcilable 
enemies. To end this mischief is one mission of 


group insurance, and it is silently operating towards 
that. | 











BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offering are dated 
July 6. 


RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 64%%. 
The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 6144%—the figure to which 
the rate was advanced March 26; it had previously for 


some time been 6%. The bills in this week’s offering are ° 
dated July 9. 














$25,000,000 BOND OFFERING IN U. 8S. OF SWITZER- 
LAND GOVERNMENT. 


Although offered only the day previous (Tuesday) sub- 
scriptions to the Government of Switzerland 20-year 8% 
sinking fund gold bonds were closed at noon on Wednesday 
(July 7) the offering, it was announced, having been fully 
subscribed. The intention to offer the new issue this 
week was noted in these columns last week, page 21. The 
bonds were offered by a syndicate headed by Lee, Higginson 
& Co., consisting of the Guaranty Trust Co. of New York, 
A. Iselin & Co., William A. Read & Co., the Continental 
& Commercial Trust & Savings Bank of Chicago, the 
National City Company, Harris, Forbes & Co., Halsey, 
Stuart & Co., Inc., and the Illinois Trust & Savings Bank. 
The bonds which were offered at 100 and accrued interest, 
yielding 8%, will be issued in coupon form, in denominations 
of $1,000 and $500. They will bear date July 1 1920 and 
will mature July 1, 1940. The interest is payable Jan 1 and 
July 1. Principal, sinking fund, premium and interest 
will be payable in New York City in United States gold 
coin of the present standard of weight and fineness at the 
office of Lee, Higginson & Co., Fiscal Agents of the Govern- 
ment of Switzerland; the bonds are exempt from any Swiss 
taxes, present or future. They cannot be called during the 
first 10 years. On any interest date after July 1 1930 
they are callable at the option of the Swiss Government as a 
whole or in part at 105 and accrued interest, through the 
operation of a sinking fund of $1,000,000 per annum payable 
in quarterly installments. The proceeds of the loan are to 
be used in the United States as part of a program for the 
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gradual electrification of the Government railway system of 
Switzerland. The country, it is stated, has estimated water 
power resources of 2,700,000 horsepower, and the progressive 
utilization of this water power will, it is said, effect large 
economies by substituting hydro-electric power for fuel 
which Switzerland now has to buy at high prices. 
Regarding the debt, financial strength, ete., of the coun- 


try, the official announcement said: 

The total debt of Switzerland as of June 30 1920 but including this 
issue, is about $751,983,548, of which about $386,780,550 are obligations 
of the Government railroads. In normal years the raliroads have shown a 
substantial profit considerably in excess of their annual requirements for 
interest and sinking funds. After deducting the railway debt, the general 
debt ofSwitzerland, including this issue, amounts to about $365,202,988. 
The population (1920 estimate) is 4,300,000, giving a per capita general 
debt of about $85. Against this debt, the Government owns property, 
securities, inventory and obligations amounting to about $140,000,000. 
The debt incurred during the war is to be extinguished within about thirty 
years through special taxes already authorized by a direct referendum vote. 

The financial strength of the currency of Switzerland is indicated by the 
57% gold reserve which the National Bank of Switzerland (the only note 
issuing ban) holds against the $179,022,112 of notes outstanding on June 7 
1920. This has undoubtedly been one of the important factors in the 
maintenance of a favorable Swiss exchange rate as compared with other 
Centers in Europe and is indicative of the sound financial policy of the 
Swiss. ‘The present rate of Swiss Exchange with the United States is 5.50 
francs to the dollar, as compared with a normal parity of 5.1826. 

During the war Switzerland levied special taxes to meet a part of the 
mobilization expenses. For the year 1919 the ordinary receipts (including 
special war taxes, postal and telegraph receipts) were about $88,565,584, 
while the total charges of the debt amounted to about $17,751,707, repre- 
senting only about 20% of the receipts. 

Switzerland is one of the wealthiest countries in Europe. National wealth 
comprising both private and public property was officially estimated in 
1913 at about $4,400,000,000, or $1,135 per capita (1913 population). 
If allowance should be made for recapitalization of wealth in accordance 
with the present level of prices, this figure would probably be over $6- 
000,000,000, showing a per capita wealth of about $1,400. Swiss capital 
invested abroad was estimated in 1913 at about $1,250,000,000. 


It is expected that temporary receipts for the bonds will 
be ready for delivery about July 12. 








REASON FOR HIGH INTEREST RATE ON SWISS 
GOVERNMENT BONDS. 


Discussing the high interest rate (8%) borne by bonds of | 


the Government of Switzerland offered in the local market 
this week, the New York “‘Times’’ had the following to say 
editorially on July 8: 

The International Chambers of Commerce at the conference in Paris last 
week resolved that it is ‘‘the duty of the seller to extend credit to allied 
buyers during the reconstruction period.”’ The Swiss loan announced 
yesterday shows both that we are responding to our duty and that we are 
profiting doubly by doing so. But why should a nation with such unques- 
tioned credit as Switzerland pay a rate so apparently exorbitant as 8%? 
The reason is that there is profit also to Switzerland. It is a question 
merely of business expediency on both sides, and the rate for the loan, 
while an essential part of the business, is only a minor consideration. The 
electrification of Swiss railways is not a matter of such urgency that Switzer- 
and is under compulsion to pay whatever interest is demanded. The 
controlling consideration is that nowhere else can Switzerland get what 
the loan will supply if spent here. England is making larger loans, and 
selling on credit on open account. But no other country than ourselves is 
supplying electrical machinery at the proper price. The price of the goods 
and the furnishing of them is more important to Switzerland than a lower 
rate where nothing is supplied except money, or credit in a depreciated 
currency in a bare market. 

On the other hand, the 8% is important here only to the lenders. To 
the country at large the spending of the money here is more important 
than the interest rate, for the principal will be disbursed as quickly as the 
goods can be had, and the interest is less than one-twelfth of the principal. 
This explains why the Paris conference is right in saying that it is the duty 
of the sellers to finance the buyers. Sellers are producers or distributors, 
and deserve encouragement over foreign borrowers who are not buyers here. 
Foreign borrowers who take the money away throw a burden on our gold 
supply which is not felt when the proceeds of loans are kept within our 
domestic circulation. The reason why the business needs a loan instead 
of bank accommodation, as is usual in foreign trade of even larger propor- 
tions, alsoisclear. Bills of exchange are commonly used in foreign trade, 
and they are usually bought and sold rather than discounted. ‘The pur- 
chase and sales offset each other and supply the funds for the business, 
making inconsiderable demands on bank resources, whether of deposits or 
credit. Also, bills of exchange represent business approximating barter, 
or exchange of goods for goods, or of goods for money, on the spot, with the 
smallest practicable allowance for necessary differences of time in exchange. 
Bui there is a lack of normal! business in foreign exchange bills now, and 
dealers are subject to abnormal fluctuations. 

Not the size of the loan, but the necessity of making it a long-time opera 
tion, is the explanation why so moderate a sum must be a loan and not 
bankers’ advances. We are buying so little abroad in comparison with 
what we sell that bankers are not able to find the funds for the bills they 
buy with the proceeds of the bills they sell. Bankers must keep their 
funds liquid and turn them over often. ‘T'wenty-year business is not for 
bankers, public or private. Thus the rate paid is the market rate, not the 
bankers’ rate, and there is in it nothing of reproach for any party to the 
transaction. The connection between dear goods and dear money is not 
different from the connection between high wages and the high cost of liv 
ing. Borrowers and workers alike must by now appreciate that they cannot 
expect one side of the bargain to be on a high level and the other on a low 
level. 








GUATEMALA TO PAY INDEBTEDNESS TO 
INTERNATIONAL RAILROAD. 
Advices from Guatemala City, Guatemala, under date of 
June 25, were published as follows in the New York ‘““Times”’ 
of June 29: 





F. Gastellanos, Minister of Public Works, on behalf of the Government 
has signed with Rafael Rodenzo, representing the International Railroad 
of Guatemala, a contract to liquidate the Government’s indebtedness to 
the company, amounting to nearly $1,500,000 gold. American capital is 
argely represented in the ownership of the railroad. 

Under the contract the Government will pay immediately one-third of the 
total indebtedness by a sight draft on New York, paying the remaining two 
thirds in three annual installments on June 24 of each succeeding year. 
The Government will pay no interest on the three latter installments unless 
t should default, in which case it agrees to pay 8% interest annually. 








YT. W. LAMONT ANSWERS CRITICISMS OF HIGH 
RATE ON BELGIAN BONDS OFFERED IN U. §8. 


Criticism of the terms under which the -recent issue of 
$50,000,000 of Bonds of the Kingdom of Belgium were 
offered has brought a reply from T. W. Lamont of J. P. 
Morgan & Co. As reported in our issue of June 5, page 
2340, the obligations are 25 year, external gold loan 74% 
sinking fund bonds, and were offered at 9714 and interest. 
They are redeemable at 115 and interest on June-1 of each 
year, by drawings for the sinking fund, beginning in 1921, 
of not less than $2,000,000 annually, this latter giving the 
advantage of a large premium to the lucky holder of the bonds 
called. The criticism as to the unusually high rate of 
nterest carried by the bonds appeared in the ‘‘Manufac- 
turers Record,’ and Mr. Lamont’s answer was published 
in the July 1 issue of that paper as follows: 


23 Wall Street, New York, June 22. 
Editor *‘Manufacturers Record’’: 

An article in your issue of June 10 has been brought to my attention, 
in which you criticise sharply the terms under which Belgium issued $50,- 
000,000 of bonds here recently. I have been in the Far East for the last 
four months, and, therefore, was not here during the negotiation of this 
loan, but, of course, I have been following closely money market con- 
ditions the world over, and it was those conditions which governed the terms 
of the loan, and nothing else. You speak almost as if bankers could dictate 
to American investors the rate of interest at which they should invest 
their savings. In fact, you write almost as if it was the bankers and 
not the investing public that were providing the funds for Belgium. Of 
course, this is not the fact. The bankers are simply the medium, and they, 
like everybody else, are bound in the investment market by the law of supply 
and demand. 

I do not think that anybody could quarrel with you when you state 
“that is a pretty steep rate of interest for what a sound and substantial 
government will have to pay’’. We have recognized this, and, in fact, 
very strongly urged the Belgian Government to try to find some other 
method of meeting its obligations at this time rather than to enter the 
American market for loans just now. But the Belgian Government insisted 
that it was preferable to pay even these terms, onerous as they are, then 
to face the alternative of purchasing dollars at the present depreciated 
rate of Belgian exchange. 

Since my return I have been more than ever impressed with the fact 
that larger investors, that is to say, wealthy individuals, are not in the 
market at the present time for public issues by reason of the fact that, 
owing to the very heavy super-income taxes, such large investors can better 
afford to buy tax-free securities paying a net 4% than to take on invest- 
ments yielding a higher rate, but actually amounting to less on account of 
taxes. Therefore, in any public issue, the class of investors that we have to 
rely upon is almost altogether that of the smaller investor, and with him, 
as you perhaps do not realize fully, there is rather a deep-rooted feeling 
against the purchase in any form of foreign obligations. This feeling has 
been induced, partly by the extremely attractive rate which seasoned Ameri- 
can corporations have been forced to pay to meet existing stringent money 
conditions, and partly by the discussion which has been so active in the press 
throughout the country, in which any connections between this country 
and the European countries have been decried. 

In our discussions prior to the recent Belgian issue we canvassed the 
country generally and came to the conclusion that as Belgium insisted 
that she was under the urgent necessity of raising $50,000,000, any terms 
except those of startling attraction would fail; hence the rate. When you 
realize that the United States Government Liberty 4%s are at present 
prices vielding a return of almost 7%, and that merchants of the highest 
class are being obliged to pay 7% for accommodation, you wil] under- 
stand that something extraordinarily attractive would have to be presented 
in order to obtain any substantia] following for a Belgian loan. 

You further draw an analogy between this operation and that of the 
recent Argentine maturity. It was with the desire to extend credit to a 
customer which we all believed to be an excellent one that the bankers of the 
country generally were induced to expend the enormous effort which resulted 
in a successful flotation of the Belgian bonds. ‘The Argentine maturity, 
however, could have been met by that government through the purchase of 
dollars at a profit to itself, as Argentine exchange at that moment was at a 
premium with this country, but instead an operation was arranged with 
the British Government, whereby Great Britain anticipated a near maturity. 
You are probably aware that the British Government was indebted to the 
Argentine in the amount of $100,000,000, and, therefore, it was a compara- 
tively simple matter for Great Britain to handle this particular Argentine 
transaction. 

I am troubling you with this comment on your article because I felt that 
you would welcome a point of view based upon the conditions of the invest- 
ment market rather than on the theory of accommodations which should 
be granted to a substantial customer. If there had been the slightest 
question of the integrity of Belgium, no rate or terms could have been 
devised which would have succeeded. The rates imposed were high, 
although not unduly so in view of the market prices existing for outstanding 
Belgian securities at the time of issue, in order that a very large amount of 
money could be obtained for a customer of the United States which it is 
recognized by business people of this country should be encouraged, but 
which is not looked upon with favor by the small individual investor, 
whose faith in foreign countries has been disturbed by the free discussion 
of America’s relationship with its neighbors throughout the world. 

In view of all the circumstances, I think our friends should not hold 
us up as Shylocks, but should study conditions sufficiently to realize that 
we had to make an enormous effort to put this transaction through, and 
only did so because we believed it to fall in the category of a public duty. 
We should, as I have said, greatly have preferred not have Belgium lie down 
on the American market at this difficult time. 
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GROWTH OF SCANDINAVIAN BANKS. 


The analysis of the 1919 reports of the leading Scandina- 
vian banks indicates that a majority had a very successful 
year. The Stockholm Enskilda Bank, for instance, in- 
creased its surplus from Kr. 8,842,804 to Kr. 11,180,760, its 
time and savings deposits from Kr. 145,602,051 to Kr. 155,- 
942,562, and its demand deposits and current accounts 
from Kr. 147,587,242 to Kr. 183,720,092. The Privat- 
banken i Kjobenhavns increased its surplus from Kr. 9,775,- 
000 to Kr. 11,924,000 and its demand deposits and current 
accounts from Kr. 475,645,000 to Kr. 503,325,000. In 
1918 this bank raised its dividend from 10% to 12% and the 
latter rate was continued in 1919. Its capital stock is now 
Kr. 60,000,000. 








COMMISSION FROM BULGARIA TO VISIT U. 8S. IN 
QUEST OF LOAN. 


The Department of Commerce at Washington made public 


the following on June 29: 

The American Legation at Sofia cables that a commission of Deputies 
representing all parties except the Communists will be appointed by the 
Prime Minister to visit the United States to study the possibility of securing 
a loan and for investigating financial and commercial questions in general. 
The commission, which will be headed by Minister of Finance Daskaloff, 
will include M. Liaptchefi, one of the most prominent financiers in Bul- 
garia and former Minister of Finance. 








NATIONAL BANK OF MEXICO TO HAVE SOLE 
POWER TO ISSUE NOTES. 


The daily papers on the 8 inst. printed the following from 


Mexico City July 7: 

Decision has been reached to re-establish the former National Bank of 
Mexico as the sole bank empowered to issue notes, according to an announce- 
ment made by provisional President de la Huerta to foreign correspondents 
here. The capital of the bank will be fixed at 50,000,000 pesos, but the 
‘‘Universal’’ declares, it will be authorized to issue notes amounting to 
150,000,000 pesos. A representative of the Government is expected to 
leave for the United States soon for the purpose of conducting negotiations 
looking to the financing of the project. 

Banks which have in the past been authorized to issue notes will be re- 
quired to redeem their paper within eight years, and may receive aid from 
bond issues. 








CHARLES E. MITCHELL ON NEED OF CO-OPERATION 
IN DEVELOPMENT OF WORLD TRADE. 


In an address on ‘Business To-day and To-morrow,” 
Charles E. Mitchell, President of the National City Company 
of New York declared that we have ‘“‘a lesson to learn in 
the development of world trade, a trade that must ever 
be balanced by goods and accounts and investments.”’ 
It is, he said ‘‘a lesson in intensive co-operation. A co- 
ordination of the action of government, finance and com- 
merce trust’”’ he said ‘‘be established—a co-ordination such 
as is evident in the progressive development of the heretofore 
leading counties in world trade, where finance has always 
been the hand maiden of commerce and government much 
has stood by as a good mother, ever fostering and protect- 
ing.”’ Stating that ‘‘our prehistoric grandfathers from a 
stage of perfect isolation found it to their self interest to 
co-operate commercially, and from that moment co-operation 
has been the mainspring of progress,’’ he argued that ‘‘the 
ills of business to-day are the results largely of lack of it.”’ 
They can, he said ‘“‘be cured by it,’’ adding in conclusion 
that ‘‘the possibilities of business of the future will be markedly 
determined by the degree to which we are able to carry 
co-operation.’”’ Mr. Mitchell’s remarks on the subject were 
addressed to the International Association of Rotary Clubs 
in convention at Atlantic City on June 25. Besides what 
we have already quoted some of the statements contained 


in his address were as follows: 

Self-interest, which finds its outlet in such co-operative effort as is 

itomized in this very Convention, is the most encouraging sign that can 

seen in American commerce and business today, and provided the 

e ds of thought that are sown in the rich and fertile ground of these assem- 
bles are selected with serious care, the harvest of good results will be a 
'« unteous one. The ear of those in commanding position in this country, 

1 @1e way from the leader of the labor union to the man who sits in che 
legislative halls of Washington, is always at the ground listening for wnat 
the people of this or that part of the country may be saying on this or that 
subject. You, recognized businessmen in your communities, have it in 
your power to mould the thoughc of your communities, and it is important 
to the self-interest of each one of you, as it is to me, that your leadership 
in thought be sound and constructive. It is my hope that in what I have 
to say, I may impress the importance of sane co-operative action in matters 
pertaining to the business of today and tomorrow. 

A new era in American business and finance began with the opening of 
the European War. Almost with the first shot that was fired, our factories 
received orders beyond their productive capacity, our railroads were called 
upon to carry an unusual burden of traffic from raw material source to 
factory, and from factory to factory and finally to seaboard. Our financial 
resources were forced to extend themselves to repurchase American securities 
which had long been held abroad and now returned for safe, rapidly and in 
volume, that credits might be established to meet European needs. Our 
banks began to feel the strain of added commer =; requirements. The 





investment marked was called upon to float the securities of corporations 
and of foreign governments in amounts that staggered the imagination 
An exodus of foreign labor, answering the call of their colors depleted the 
ranks of our labor, the demand for which promptly exceeded the supply, 
resulting in sharp advances of wages. Profits began to flow to our people 
that gave them a taste for improved living conditions and luxuries that 
added to already excessive demand for an already inadequate supply of 
products from field and factory, the competition for which brought pro- 
gressive price increase. Inflation on a scale never before known in our 
history had set in. 

Our own entry into the war with the consequent colossal government 
expenditures covered by popular loans in incomprehensible amounts, the 
further exodus of labor that entered our army and navy, the added demand 
for goods far and away beyond possible production, and the necessary 
imposition of new and burdensome taxation only increased the difficulties 
of the situation and added to inflation to a truly dangerious degree. 

The job that America did in those trying days was on the whole most 
things that we did well, true cooperative effort was the cause, and in those 
things where we fell down on our job the real cause was lack of co-opera- 
tion, disregard of the fair course of procedure, resulting in friction between 
labor and capital and between government and curporate bodies 

The fact that the United States was in the war itself, that its citizen 
were sacrificing their very lives for victory to our arms, inspired co-opera- 
tion, but when the war ceased, that inspiration lost its potency. <A taste 
for ever-increasing profits and wages and a growing appetite of every class 
for more and more of the comforts and luxuries of life became apparent. 
With the satisfaction of these tastes and appetites, there occurred an evers 
increasing unwillingness to exert and labor as formerly. An increasing 
personal demand for things and a decreasing inclination to produce things 
has brought, as it was bound to bring, nothing but bitterness and unrest 
in its wake. Individual greed supplanting sound fair co-operative effort, 
endangers our present situation. The police power of the natural economic 
law which precludes indefinite extension of inflation and the necessity for 
work, hard work—if demand istobe satisified by supply is now in evidence, 
and that force is naturally being resented. 


An increase in the general commodity price list of over 130% above 
pre-war levels has more than doubled the value of an equal quantity of 
inventory at manufacturing plants and on merchants’ shelves. <A break. 
down in the efficient operation of the 250,000 miles of our transportation 
system, resulting in part from unfair treatment of our railroads by the people 
whom they serve and in part by demands of labor throughout the country 
but especially at our Atlantic ports,—this latter situation one that is con- 
gesting freight far back into the middle west,—is actually necessitating 
the carrying in process of transportation of a volume of goods by merchants 
and manufacturers which in some cases I know to be the equivalent of the 
quantity carried in plant and salesroom. In such instances, even with no 
greater production, the carrying of an adequate inventory has resulted im 
an inventory book account four times the normal. The demand for com- 


» mercial accommodation at bank thus enormously increased has been added 


to by borrowing demands from individuals who, engulfed in the whirl 
of spending, have failed adequately to save and must sill have help to carry 
their Liberty bonds purchased under patriotic inspiration. Again they 
have been increased by enforced Government borrowings to meet expend- 
itures authorized by a lavishly extravagant Congress. 

The burden upon our banking system became so great six months ago 
that it became obvious that even our most elastic fe eral reserve system 
could not bear any added strain without an indefinite suspension of minimum 
dangerous reed of an unsupported paper currency,—a proposition that 
could not be countenanced. Inflation ahd reached its peak, the danger 
flag was out, the pressure of the economic law was making itself felt. 


Indications of what is happening in enforcements that will tend toward 
deflation, are apparent. The New York Reserve Bank rediscount rate 
has increased within six months from 4%% to 7%. Borrowing rates in 
prime commercial paper are 7% % to 8% to-day compared with a ten-year 
pre-war average 4%%. While there is comparatively little evidence of 
deflation as yet, there is abundant evidence that inflation has been halted. 

Ordinarily, periods of inflation end in panic and predications of panic 
have been rather freely made, but by virtue of such free prediction and wide- 
spread preparations therefor, it is a safe hope that a panic will fail to appear. 
It is, after all, merely a question as to whetner or not all classes of American 
commerce are willing to co-operate to bring about sane, slow but steady 
deflation or whether resentment against the inevitable, accompanied by 
bitter attempts of one class or another to avoid for itself the burden and 
sorrows of deflation by shifting processes, which must ultimately be futile 
in effect, will force the old economic law to take us all as a unit by the nape 
of the neck and shake us through panic to a proper recognition of and sub- 
mission to her inexorable requirements. 


The country needs sound thinking and co-operative action from the leaders 
of all classes in America. Every man at this Convention is adversely 
affected if the railroads are not given rates promptly which are adequate 
to rehabilitate their credit and permit them to supply sufficient equipment 
and terminal facilities to properly handle the country’s freight. Every 
man, whether he be from New York or Chicago or San Francisco, isa4@ versely 
affected by lack of co-operation of labor in Atlantic ports which results 
in such serious backing up and congestion of freight half across the continent. 
Every man is adversely affected if, because of class antagonism and lack of 
co-operative willingness, attempt is made to throw the immediate burden 
of taxa.ion upon ‘excess profits’’, so called, of corporations and upon in- 
dividuals of large income, for he who thinks, may know that taxation must 
in the end be born by the consumer and any reluctance to apply taxation 
thus directly, will inevitably result in a doubling of the tax again and again 
to bim, the Consumer who ultimately pays it. Every man, whetner he 
makes his home in the agricultural districts of the far west or in such 
industrial centers as Providence, R. I., or Bridgeport, Conn., is affected 
by the means by which labor is to be transferred from the factory to the 
field, to the end that our food production may be ample for the nation’s 
needs. Every man is affected by what is to be done regarding labor 
efficiency in every other man’s center, and what is to be done regarding 
immigration which has dropped from an average monthly arrival of 115,000 
in 1913 to an average monthly arrival of 19,000 for tue past year. These 
are all problems on which the country demands co-operative thought and 
endeavor to reach the right and logical answers. 

But looking into the future, perhaps as great and even more far-reaching 
in importance to each and every man at this Convention, and I sincerely 
mean to each one personally, is the question of our foreign trade and the 
attitude of American citizens generally thereto. It is perfectly natural, 
and therefore, I am prepared to believe, that the member of the Rotary 
Organization who is perhaps a grocery jobber at Des Moines ora boot and 
shoe dealer serving a local trade in Minneapolis or a department store 
manager in Tucson considers the subject of foreign trade as an abstract 
question in which he has no direct interest and that his personal pocket- 
book is unaffected by it. Now that is a very real mistake. I go so far 

_as to decla retha tthe prosperity of each of you personally is to be affected 
‘b 5 the trend o ifore igntrade 
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Your city is not walled about in trade. Yours is a city trading broadly 
with others. Your very presence here assures it. Well then, would your 
own personal purse be affected by it? Of course, it would,—you indiv- 
idually are directly interested to see to it that the South has export demand 
for all the cotton it can produce. The South must be prosperous if you 
personally are to prosper to the full degree, and the South can only prosper 
as somewhere in some other part of the world there is a prosperity that sets 
up a real demand for American cotton. Are you interested then in the 
prosperity of foreign countries? Yes—you personally—distinctly. But 
I am beyoni the call of my argument. It should have stopped with the 
proposition that you are affected by export trade. Actually, however, we 
cannot stop there. 

Let us not be fearful of being swamped with imports,—imports that 
may have been produced perhaps with cheaper labor than ours. No country 
will in the long run export more than it imports or make in the aggregate 
more than its own people consume. If wages are lower than ours in some 
country sending goods to our shores, you may be sure that the machine 
equipment of that country is small and its productive capacity small. 
The demand for commodities in that country will keep pace with any 
productive or exporting capacity they can reach. Their own imports will 
grow with their exports and we in turn should find the way to make our 
exports at least a share of their imports. The safety valve is the fact that 
the balance of sales must be struck against purchases with others just as it 
must be with us. 

During the ten years prior to the European war, the annual balance of 
trade in favor of the United States on merchandise account was about 
$500,000,000 annually. This merchandise balance or so-called ‘‘visible 
balance’’, was approximately offset by interest and dividends on American 
securities held abroad, by freight payments to foreign ships, by expenditures 
of American tourists abroad, by remittances of immigrants to their families 
at home, and by insurance premiums paid by Americans to foreign insurance 
companies. Such offsetting items are known as the ‘‘invisible balance,’’ 
—invisible because it does not appear in the custom house records and is 
never accurately known. 

The war has disturbed this state of equilibrium. American securities 
formerly held abroad have been repurchased, and we have made loans 
running to an aggregate of about $13,000,000,000 on which interest must 
now be paidtous. The pre-war interest and dividend debit in t he invisibie 
balance was $160,000,009 a year, while the credit balance is now $122,000- 
000 on private capital interest account alone and will in 1923 be increased 
to $740,000,000 by interest on public moneys loaned abroad, our govern- 
ment having agreei to fund such interest until that year. I will not bore 
you with statistics. Suffice it to say that by 1923 we will probably have a 
net credit invisisle balance in our favor of some $350,090,009 instead of 
the pre-war debit of over $599,000,009. This means that even if our 
export merchandise trade is no larger then than in pre-war days, but con- 
tinues as large, imports or the acceptance of foreign credits for investment 
must increase by $3859,000,000 annually, if the trade account is to be 
balanced. 

If you agree, however, that it is to our advantage to always increase our 
export trade, using to the ful! for the out-carriage of American products, 
the great fleet of American merchant marine which the days of the war and 
since have given us, then realizing always that the balance must be struck, 
we must look forward to and foster increasing imports from foreign lands. 

Let us not be so narrow-minded as to adopt or foster a policy of exclusion. 
Rather let us open wie the doors, believing that it is in our self-interest that 
that which can be best and most economically produced in one corner 
of the Globe be there produced and delivered for our consumption. With 
the God-given natural resources of the United States and the aptitudes of 
her people, there should always be produced a character of goods at a price 
that will be in large demand beyond her confines. 








RESUMPTION OF TRADE WITH SOVIET RUSSIA 
AUTHORIZED BY STATE DEPARTMENT 


The embargo on trade with Soviet Russia which the Amer- 
ican Government had maintained since the Bolsheviki 
gained control in that country, was removed by the State 
Department at Washington on July 7. Restrictions on 
both trade and communication were abolished, except in 
so far as they pertain to the shipments of materials suscep- 
tible of immediate use for war purposes. An individual 
export license must be obtained for the shipment of such 
materials, and it was announced that such licenses would 
be granted only in exceptional cases. 
licenses also will be required for the export to Russia of 
locomotives, railroad material and rolling stock, and motor 
cars and component parts. 

Orders were issued on July 7 by the War Trade Board 
section of the State Department, effective July 8, amending 
previous regulations on trade with enemy countries and 
authorizing ‘‘all persons in the United States. . . to trade 
and communicate with all persons with whom trade and com- 
munication is prohibited by the ‘*Trading-With-the-Enemy 
Act,’’ subject, to certain limitations. In announcing 
restoration of trade with Soviet Russia the State Depart- 
ment said that “‘political recognition, present or future, of 
any Russian authority exercising or claiming to exercise 
governmental functions is neither granted nor implied. 
It should be emphasized, moreover, that individuals or cor- 
porations availing themselves of the present opportunity 
to trade with Russia will do so on their own responsibility 
and at their own risk.’’ The announcement of the State 
Department was commented upon by a Washington cor- 
respondent of the Philadelphia *‘Press’”’ as follows: 


This action was taken without any pledge from the Bolsheviki regime 
to pay the $100,000,000 toaned by the United States to Russia while she 
was associated with America in the World War. 

In authorizing Americans to resume commercial relations with Russia, 
recognition of the de facto government was withheld, and it was explained 
that so long as the United States refused it could not force a pledge from 
that government. 


| sia will be unaffected by the removal of trade restrictions. 








Individual export | 





Hugh Gibson, minister to Poland, who is in Washington and temporarly 
attacbed to the State Department, made the official announcment late 
today, and in doing so explained that the American action has been inde- 
pendent of the Allies. 

That this policy of dealing with Russia has been discussed with the other 
nations associated with the United States in the late war, was conceded. 
As a matter of fact, it was broadly intimated that this is the precise proposal 
of policy made by the American Government to the Allies for general 
adoption. : 

It was submitted as a counter-proposal to the suggestion that trade be 
restored by using the Russian Co-operatives as a means of exchange. 
The Co-operatives, established in the Czar’s regime, were held by the United 
States to be under che domination of the Bolshevist regime, and it was the 
American contention that trading through them would be tantamount 
t» recognition of the Soviet Government. 

Stripped of diplomacy, the announcement of today is regarded more in 
the light of breaking down Bolshevist propaganda in the United States 
than in actually restoring a heavy exchange of gvods between the two nations 

‘One of the most effective arguments made by the Bolshevists in foreign 
countries has been that the Allies are starving the innocent women and 
children of Russia by refusing to trade with that nation in an attempt to 
make them take a different form of Government from that set up. 


The text of the State Department’s announcement in 
full reads: 


The restrictions which have h2retofore stood in the way of trade and 
communication with Soviet Russia were today removed by action of tre 
Devartrent of State. Such of these restrictions, however, as pertain to 
the shirment of materials susceep‘ible of immediate use for war purposes 
will, for the present at least, be maintained. 

Political recognition, present or future, of any Russian authority exercis- 
ing or claiming to exercise governmental functions is ne ther granted ror 
implied by this action. It should be emphasized, moreove’, that individuals 
or corporations availing themselves of the present opportu iity to trade with 
Russia will do so on their own responsibility and at their owa risk. The 
assistance which the United States can normally extend to its citizens who 
engage in trade or travel in some foreign country whose G»overnment is 
recognized by the United States cannot be looked for in the present case, 
since there is no official or representative Russian authority; with which 
this Government can maintain the relations usually subsisting between 
nations. 

The action which the United States is now taking in no wise constitutes 
a recognition of the validity of industrial or commercial concessi ns granted 
by any existing Russian authority. American citizens availing themselves 
of the present relaxation of restrictions are warned against the r'sks incident 
to the acceptance of commodities or other values the title to whith may later 
be brought into question. : 

The situation which at present prevails relative to travei from or to Rus- 
Passports far 
Russia cannot be issued, nor will any change be made in the visa regulation; 
row in force. ° 

Since it is not d-sirable at this time to undertake negotiations with the 
Soviet postal authorities, the Post Office Department will be unable to 
accept mail from or to Soviet Russia. There has never been any parcel 
post convention between the United States and Russia, and this mode as 
forwarding goods is, therefore, unavailable. 


The above was supplemented following statement: 


While the indications are that Russia has but a small quantity of raw 
materials available for export, that the purchasing power of Russia is very 
limited, and that for these reasons there will not be any considerable trade 


|aif any, with Russia, this Government, however, does not feel that the 


law-abiding people in Russia should be deprived of any assistance which 
can be derived from such trading as may be possible. 

The attitude of the United States toward the recognition of any faction 
in control of Soviet Russia has not changed. This Government is not will- 
ing by means of political recognition to lend positive assistance to a faction 
whose disregard of the principles of domocracy is evidenced at home by 
the maintenance of a minority despotism and abroad by an insidious 
campaign of propaganda to subvert popular governmental insiitutions 
expressive of the will of the majority. 


The events and conditions which led to the resumption of 
trade relations with Russia were summarized by the Associ- 


ated Press in the following manner: 

While taken independently of other nations, this action followed extensive 
exchanges between the United States and Great Britain and France. It is 
believed to have been hastened by the recent negotiations between Gregory 
Krassine, 1ep‘esenting the Bolsheviki Government, and Premier Lloyd 
George looking to the resumption of trade between Great Britain and fF us- 
sia. These negotiations recently were broken off, [the latter part of June] 


| it being stated Krassine desired to confer further with the Moscow Soviet. 


Trade between the United States and Russia has been prohibited since the 
Bolsheviki gained control in that country a year before the end of the world 
war. Requests that the State Departmensg lift the ban on trading with the 
Soviet have been made by many American exporting and other business 
firms and American Government officials long have desired to remove the 
restrictions so that the suffering population might be aided in spite of the 
Bolsheviki. Fears bad been voiced, however, that whatever went into the 
country for that population would be seized by the Bolsheviki and converted 
to their uses. 


With reference to the orders issued by the War Trade 
Board on July 7 the Associated Press said: 


Coincident with the State Department's announcement of the removal 
of most of the restrictions on trade with Russia the War Trade Board section 
of the Department issued a series of rulings amending its previous trade 
regulations. Under these rulings individual export licenses still will be 
necessary for the shipment to Hungary, Austria, Bulgaria or Turkey of any 
materials susceptible of immediate use of war purposes. Such materials 
include locomotives, railroad rolling stock and motor cars. 

It also provided that materials imported into this country may be ex- 
ported to Russia or any other country without individual license when they 
are conveyed in transit through the territory of or via any port of the United 
States. The same exceptions are made as to the shipment of war materials 
to Russia and the four other countries as is made with respect to such 
materials originating in the United States. 

The board also amended its gencral trade license so as to authorize all per- 
sons in the United States to trade and communicate with all persons with 
whom trade and communications is prohibited by the trading with the ene- 
my act, subject, however, to the limitations to the trading in war materials 
and any property which has been seized by the Alien Property Custodian 
or which has been reported to him as enemy property. 
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As far back as last March it was reported that the Amer- 
ican Government was in favor of removing, and in fact, 
intended to remove the trade embargo against Russia, a 
note having been sent to the British, French and Italian 
Premiers, it was said, expressing this view. The note from 
the United States to the Allied Premiers was given in sub- 
stance by a Paris correspondent of the N. Y. ‘Times’ 
on March 14 as follows: 


The American Government declares it has given careful consideration to 
the communication of the Supreme Council handed to it on Jan. 25 which 
foreshadows resumption of commercial relations with Russia either by the 
intermediary of cooperative societies or by any other method. 

The last five words appear to have been omitted from the statement on the 
subject issued by the Supreme Council. The note continues in substance. 

The United States recognizes the necessity of taking such steps to remedy 


the general economic situation, and is prepared to take into consideration 
practical means of putting the measure into effect. Official recognition of 
the Soviet Government appears at first sight to be the natural prelude to 
the resumption of commercial relations. But it is not yet known to what 
extent the Soviet Government has changed its character, and experience 
proves the difficulty of relations with it. The United States does not even 
think it possible to resume with Moscow the semi-official relations which 
were prolonged until 1918. re 

Prohibition of trade with Russia is a war measure no longer justified. 
The American Government proposes to abolish all restrictions. It suggests 
however, that the Governments of France, England and Italy come to an 
Sproemen’ with it and for the necessary conference proposes the date of 
March 20. 

Furthermore it will impress on its nationals to what dangers and diffi- 
culties they will be exposed in Russia if they do not act prudently and will 
inform them it will only be able to give them protection to a limited extent. 

The American Government asks whether the Allies have taken measures 
to prevent the dispersion abroad of title deeds, bonds, stock certificates, 
etc., illegally held by the Bolsheviki. 


A British labor delegation recently returned from an 
investigation of conditions in Russia and has made an 
interim report on its observations there. The report, 
according to London press dispatches of July 7, declares 
“there is urgent need for immediate peace with Russia, and 
that persistence in the policy of blockade and intervention 
is madness and criminal folly which can only end in European 
disaster. Emphasizing Russia’s economic and transport 
difficulties and the absorption of her efforts in military 
activities, the report says: 


Ringed from the world by a blockade of all powerful natiors, attacked by 
enemies from without and menaced by fear of counter-revolution from 
within, is it wonderful that a revolutionary Government which has mair- 
tained any kind of order and discipline amongst its poeples has rallied to it 
support practically the whole Russian n@tion? 








RESOLUTIONS OF INTERNATIONAL CHAMBER OF 
COMMERCE AT PARIS. 


The International Chamber of Commerce concluded 
on July 1 its initial meeting which opened in Paris on 
June 23. The meeting and the organization created 
thereat was the outgrowth of the International Trade 
Conference held in Atlantic City last October at the in- 
stance of the Chamber of Commerce of the United States. 
Five Nations were represented at the Paris meeting, 
the United States, Great Britain, France, Belgium and 
Italy. At the annual meeting of the U. S. Chamber of 
Commerce in April last, it was pointed out by John H. 
Fahey, Chairman of the Organization Committee of the 
International Chamber that it was considered necessary 
that these five nations should make a beginning and should 
actually establish the new organization and then invite 
the co-operation of other countries. At the closing session 
of the Congress in Paris on June 30, Etienne Clementel, 
former Minister of Commerce, presided. The U. S. Cham- 
ber of Commerce in an announcement on the 7th inst. con- 
cerning the work accomplished at the first meeting of the 
International Chamber said: 

The meeting gave the delegates an opportunity to take up many questions 
of international business relations. The cable from Paris gives the following 
summary of the action taken on a number of the most important subjects 
considered. 

Restoration of international credit, based on fixation of the amount and 
the conditions of payment for the debts of all countries, allies or enemies, 
was urged. 

It was resolved that allied States should agree also as soon as possible 
to fix definitely the amount and conditions of payments according to the 
stipulations in the treaty. 

There should be an avoidance of duplicate taxation of wealth of indi- 
viduals or organizations in more than one country. 

There should be reduction of unnecessary expenditures on the part of 
local and national governments. 

Extension of credits, uniform banking laws, and war damages were dealt 
with. 

Reciprocal international treaties relative to import and export taxes 
were advocated. 

An international credit bureau was planned. 

National and local chambers of commerce were requested to co-operate 
with their governments to reduce national and local governmental expendi- 
tures. 

Governments and banking commercial and industrial associations in all 
countries were urged to co-operate with the International Chamber and 
with each other to reduce importation of non-essentials by countries whose 
exchanges are depreciated and to increase exportations from such countries. 

There should be an endeavor to obtain the co-operation of labor to prevent 
delay in the turn-around of ships, delay between ships and trains, and delay 
in transportation by rail. 

There should be restriction as far as possible upon countries whose e :- 
changes are depreciated issuing foreign loans. 





There should be a reconstruction special committee to study the exchange 
situation. 

There should be inducement of foreign investments in home countries. 

There should be encouragement of tourists through removal of unneces- 
sary restrictions. 

It is desirable to furnish raw material and credits. 

There should be facilitation and simplification of passport procedure. 

A committee was proposed to investigate the mischievous use of trade 
names and of misleading indications. 

Common nomenclature was proposed for customs tariffs of the Allied 
nations. 

Revocation of import and export prohibitions was urged as soon as in- 
ternal conditions of each country will allow. 

A resolution petitions the board of directors to establish a central bureau 
for international statistics covering production with forecast of output and 
probable needs of each country. 

The world’s stock of fuel was discussed. 

A resolution urges hastening of utilization of hydro-electric power, devel- 
opment of measures fot the use of mineral fuel scientifically and economi- 
cally, and development to the utmost of research in the extraction of coal 
and oil resources of the world. 

The full meeting expressed an opinion that Germany had not demon- 
strated an intention to fulfill its obligations to the Allies, as agreed in the 
Treaty of Versailles. Allied governments were urged to tolerate no further 
delay in the carrying out of the treaty agreements. 


The resolution recommending that the Allied Govern- 
ments notify Germany that no further evasion of the fulfill- 
ment of the Treaty of Versailles would be permitted was 
adopted on June 26. This resolution, a copy of which was 
sent to the Premiers of the five Allied countries, said: 


The International Congress regards reconstruction of the devastated 
regions of France, Belgium, and Italy as a most urgent question which must 
be pressed forward without delay. The Congress has taken note of the 
failure of Germany to reduce its army to the level required by the treaty 
of peace. It has also taken note of the failure of the Germans to deliver 
coal and other supplies which they undertook to provide, and it is of the 
opinion that the Germans have not yet given any evidence of an honest 
desire to honor their signature on the treaty of peace. 

Under these circumstances the Congress presses upon the Governments 
of the Allies that the German Government should be clearly and definitely 
informed that no further postponement will be permitted in carrying out 
the obligations it has undertaken with regard to restoration of the devastated 
areas, and in making full compliance with the terms of the treaty. 


At the closing session on July 1 it was decided to hold 
the next annual Conference in London next June. Paris 
will be the temporary seat of the Chamber’s secretariat 
pending the directors’ designation of permanent headquar- 
ters. The International Chamber elected the following 


officers and directors: 

President, Etienne Clementel, former Minister of Commerce in France, 
and member of the Supreme Economic Council. 

Vice-Presidents: A. C. Bedford, New York City; Baron Edouard Empain, 
Belgian banker; A. J. Hobson, Sheffield, Eng.; Vittorio Rolandi Ricci, Italy. 

Directors: 

For Belgium.—Edgar Castelain, William Thys, Canon LeGrand. 

For France.—Eugene Schneider, Georges Pascalis, M.Coignet, of Lyons, 
President National Association for Economic Expansion. 

For England.—Sir Arthur Shirley Benn; Walter Leaf, President Institute 
of Bankers, Chairman London County Westminster & Parr’s Bank; J. G. 
Jenkins, Vice-President British Producers Association and formerly Premier 
South Australia. 

For Italy.—Marco Cassin; Luigi della Torre, Senator, President Italian 
Federation of Banks; Commander Giorgio Mylius, President Italian Master 
Cotton Spinners and Weavers Association. 

For the United Siates.—John H. Fahey, formerly President Chamber of 
Commerce of the United States; Willis H. Booth, Vice-President Guaranty 
Trust Co., New York, and formerly Vice-President Chamber of Commerce 
of the United States; Edward A. Filene, President William Filene’s Sons 
Co., Boston, and formerly a director in tne Chamber of Commerce of the 
United States; with the following alternates: Harry A. Wheeler, formerly 
President of the Chamber of Commerce of the United States; William 
Butterworth, a director in the Chamber of Commerce of the United States; 
Owen D. Young, Vice-President General Electric Co.. New York City. 

Temporary Secretary-General, M. Dolleans, Professor of Political 
Economy at the University of Dijon. 








PURCHASE OF ADDITIONAL SILVER BY U. 8S. MINT— 
SILVER PRICES. 

The purchase of 233.000 ounces of silver by the U. S. 
Treasury at $1 an ounce, to be delivered to the Philadelphia 
Mint, and 10,358 ounces to be delivered at the Assay Office 
at New York was announced this week. Later, 100,000 
ounces to be delivered at Philadelphia and 98,000 ounces 


*to be delivered at San Francisco were purchlsed. It is stated 


that since May 15 the purchases approximate 7,200,000 
ounces. In its comment on the first named purchase and 
silver prices the New York “‘Times” July 8 said: 

Announcement that the Government had arranged to pnuy 233,000 
ounces of silver, to be delivered at the Philadelphia Mint, was coincident 
with an advance in the price of ‘‘foreign’’ silver of 1% cents vo 91%, and 
while the ‘‘foreign’’ price is based on the London quo vation it still is possible 
that the Government’s purchase had something . do witn the rise But 
at that the Government’s purchase at the ‘‘pegged’’ price of a dollar an 
ounce has not had the stimulating effect on the silver market it was expected 
to have. Since the workiag agreement was reached, on June 16, when the 
foreign price was 80 cents, there has been a considerable market gain. but 
10 cents was recovered on the first day, and since then the fluctuations 
have been between 93 cents, at the maximum, and 89 cents at the minimum. 
A week ago Monday the high price was touched, and it looked as if the 
market then was deninitely pointed upward but by the end of last week 
the price was again under 90 cents 


It should be added that on Thursday the price of foreign 
silver advanced to 94% cents, and Friday there was a 
recessive and gain to 91%. 
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ADDITIONAL GOLD SHIPMENTS RECEIVED FROM 
GREAT BRITAIN BY KUHN, LOEB & CO. 

In: addition to the gold shipment of $3,250,000 consigned 
to Kuhn, Loeb & Co. on the Mauretainia which arrived 
here on June 26 two further shipments from London have 
since been received by the firm—$1,000,000 on the Olympic 
which arrived here July 2 and $1,250,000 on the Philadelphia. 
$3,000,000 more is said to be on the Imperator due to-day. 








DEPOSIT OF GOLD IN ARGENTINA TO RELEASE 
FUNDS IN FEDERAL RESERVE BANK. 


The release of additional gold from the deposits of the 
Argentine Embassy in Washington for the purpose of 
liquidating her debts in the United States was announced 


in the following advices to the daily papers from Buenos 
Aires July 7. 

Contraction of Argentine exports to the United States is evidenced by 
the continued release of gold to North American banks by the Argentine 
embassy at Washington. The total amount thus released is now $43,- 
820,000, representing equal deposits by North American interests with the 
government of Argentina. This unfavorable swing of the trade pendulum 
has reduced the Embassy’s gold balance to $28,423,000. It is also reflected 
in the continued quotation of the dollar above par in Buenos Aires. 


A number of references to the Argentine gold on last week 
appeared on page 21. 








GREAT BRITAIN TO LIQUIDATE DEBT 
TO ARGENTINA. 


The following advices have been received by the daily 


papers from Buehos Aires under date of July 8. 

Arrangements have been made by the British Government to liquidate 
its debt of $100,000,000 to Argentina. It is proposed to make this pay- 
ment by meeting periodically the interest on Argentina’s external debt 
held in London. The July 1 payment has been made and Great Britain 
has already liquidated half of her debt, which was for payment for cereals, 
by paying off obligations amounting to $50,000,000 which Argentina owed 
United States bankers. 








DUTCH LOAN TO GERMANY. 


From The Hague, July 3, cablegram press advices said: 

Although some Dutch mercantile interests entered strenuous objections, 
the Second Chamber of Parliament by acclamation to-day approved a 
Government loan to Germany amounting to 200.000,000 guilders (normally 
about $80,000,000). 

The Ministers have been assured that the Allies will enter no objection 
to the loan. 


PROPOSED REIMBURSEMENT OF CZECHO-SLOVAK 
HOLDERS OF AUSTRO-HUNGARIAN BONDS. 


The receipt of the following cablegram (dated June 26) 
from Trade Commissioner Geringer at Prague, is announced 


by the Department of Commerce: | 
The National Assembly has passed a measure which amends the law reim- 
bursing Czecho-Slovak holders of Austro-Hungarian war bonds. By this 
amendment, all holders, whether individuals or corporations, will receive 
75% of the face value of their holdings in new Czecho-Slovak bonds, bearing 
3% % interest if they subscribe a new loan in amounts equal to conversion 
value of old bonds. Corporations with pension disability and mortuary 
bonds and estates will receive 6% interest on new loan subscriptions; others 
5%%. It is expected that the President will sign the amending measure. 














SPANISH JEWELERS MELTING U. 8S. GOLD COINS. 


The melting of American gold coins inSpain for the manu- 
facture of jewelry is reported as follows in the daily papers in 
cablegrams from Madrid July 6: 


Spanish goldsmiths and jewelers are gathering all the American gold coins 
they can get for the purpose of melting them for the manufacture of jewelry. 
As a result these pieces of money are rapidly disappearing from the market 
and going into the melting pot, as American coins contain more pure gold 
than those current in Europe, which are generally eighteen carats fine. 

Exchange officials who a few months ago displayed American coins in 
their windows are now declining to sell them and are offering paper dollars 
instead. Gold coins of other nations may still be obtained, but pre-war 
rates are being charged. 








t INCREASE IN CUBAN DUTY ON JEWELRY. 
The Department of Commerce, in “Commerce Reports”’ 
July 6, says: 


A cablegram from the American Embassy in Havana, under date of July 


1 1920 announces that the Cuban Congress has passed a bill increasing the 
import duties on jewelry by 25% ad valorer. The bill will become ef- 
fective immediately upon being signed by the President. ‘This increase 
is made in order to meet the expenses of the increase in salaries granted 
to public employees. 
It is pointed out in “Commerce Reports’ that the duties 
on gold, platinum and silver and their alloys were increased 


100% in 1917, and on plated ware the increase was 25%. 








SUSPENSION OF JAPAN’S SEVENTY-FOURTH BANK. 

It was stated in the ‘‘Wall Street Journal’’ of the 8th inst. 
that the suspension of the Seventy-fourth Bank of Yoko- 
homa, Japan has been extended another three weeks, in all 
nine weeks, according to A. Den, Japanese Financial Com- 
missioner to the United States. No information it was 





added was available as to the possibilities of a final settle- 
ment of the bank’s affairs. The suspension of the bank 
was noted in these columns May 29, page 2242. 








RESIGNATION OF SIR ROBERT BORDEN AS CANAD- 
IAN PRIME MINISTER—ARTHUR MEIGHEN 
HIS SUCCESSOR. 


Sir Robert Borden has resigned as Prime Minister of 
Canada, effective to-day—Arthur Meighen, Minister of the 
Interior, who, it is said was recommended by Sir Robert. 
as his successor, has accepted the invitation of the Governor 
General to form a new ministry. It is also announced 
that two Ministers of the Borden administration, N. W. 
Rowell, President of the Cabinet Council, and Martin 
Burrell, are retiring from the Government. 








REPORTS CONCERNING NEGOTIATION FOR PUR- 
CHASE OF FRENCH TOBACCO MONOPOLY. 


Reports have been current the present week to the effect 
that American and British tobacco interests, together with 
bankers in the United States, England, France and Belgium, 
were negotiating with the French Government for the pur- 
chase of the latter’s tobacco monopoly for $400,000,000. 
According to the New York ‘Times’? which has given 
considerable attention to the statements in circulation, 
‘the report stated that France was considering the sale of 
her tobaeco monopoly to meet war debts, including her 
share of the Anglo-French bonds due on Oct. 1.’’ In the 
same issue (July 6), it said: 


The names of George J. Whelan, President of the Tobacco Products 
Corporation; James B. Duke of the British-American Tobacco Company 
and Thomas F. Ryan were mentioned in.the report, which stated also that 
after a year or more of negotiation between the parties interested the deal 
seemed about on the eve of closing. The report had it that Mr. Ryan 
would sail this week to consummate the deal. 

From Paris a special Cable to the ‘‘Times’”’ July 6 said 

The same denial is given today as was given two months ago, when the 
story was first circulated that the French Government was willing to sell 
its tobacco monopoly to meet the October bond payment due to America. 
All officials both in the Revenue and Commerce Departments said today 
in reply to inquiries that there was no such intention on the part of the 
French Government. They admitted that an offer has been made indirectly 
and even considered, but they said that no decision had been arrived at 
and that it was highly unlikely that the proposal would be accepted. 

At the time the rumor was first current the same denials were made, 
and it was then stated emphatically that even if the offer should be made 
it would be refused. The possibility is, however, that the French Govern- 
ment is waiting to see what results are obtained at the Spa conference 

e‘ore having recourse to what must be considered from their point of view 
a rather desperate measure. 


From the ‘‘Times’’ of the 8 inst. we take the following: 

Thomas F. Ryan will sail today on the Baltic for Europe, where, it is 
expected, he will carry on negotiations looking to the purchase by the 
Ryan-Whelan-Duke syndicate of the French tobacco monopoly. Mr. 
Ryan has steadfastly refused to comment upon the purpose of his trip 
abroad, and George J. Whelan, who is regarded as the active factor in 
whatever transactions are under way, has also refused to make any comment 
whatever on the reported proposed purchase of the French tobacco mono- 
poly. 

A Central New Cable from Paris yesterday, published in 


‘Financial America”’ said: 

The French Minister of Finance today reiterated his denial of reports 
that the French government is negotiating with a syndicate composed of 
American bankers and others for the sale of the French tobacco monopoly. 








GROUP INSURANCE FOR EMPLOYEES OF NEW YORK 
STOCK EXCHANGE. 


The adoption of group insurance in behalf of the employes 
of the New York Stock Exchange was made known on the 
7th inst. when those who are to benefit thereby were called 
together on the floor of the Exchange and advised as to the 
arrangements which have been made with the Metropolitan 
Life Insurance Company. Altogether about 700 employes 
serving the Stock Exchange the New York Quotation Co. 
the New York Stock Exchange Clearing Corporation and 
the Stock Exchange Safety Deposit Co. are concerned. The 
total insurance called for is $1,000,000; the individual insur- 
ance ranges from $500 for those employed six months, to 
$2,000 for those serving fifteen years or more under a dis- 
ability clause an employe under sixty years of age totally 
disabled will be paid $18 a month in sixty monthly install- 
ments for every $1,000 of insurance with which he or she is 
credited. 








GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
ON ESSENTIAL LOANS AND FINANCING 
OF CANNING INDUSTRY. 


Advices to the canning industry with regard to the atti- 
tude of the Federal Reserve Board toward the financing of 
it and other essential industries have been addressed by 
Governor W. P. G. Harding of the Board to J. H. Covington - 
Counsel for the National Canners’ Association. The 
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Board’s views have been made known to the canners in 
response to a request for a statement as to necessary loans, 
information in the matter having been sought in their behalf 
by a special committee which visited Washington last week. 
In stating anew that the Board ‘‘has not undertaken to define 
or to give any expression of its views as to what constitutes 
‘ essential paper,’’ Governor Harding says that “if certain 
farm products should be put into cold storage or sold to can- 
ners at certain periods of the year in order to secure a uniform 
supply throughout the year, it follows that loans for these 
purposes should be made freely at seasons of the year when 
such products are available for such purposes.’’ He also 
says ‘‘this is the season when the small crops which are the 
basis of the canning industry are coming into the market, 
and they must be utilized now or not at all and it is apparent 
that applications of canners for accommodations at this 
time are entitled to greater consideration than at any other 
time of the year.’’ The following is Governor Harding's 
letter: 


FEDERAL RESERVE BOARD. 
Washington, June 30 1920. 

Dear Sir:—Referring to our conversation to-day, I wish to reaffirm my 
statement that the Federal Reserve Board has never undertaken to say to 
member banks what paper they should discount and what they should 
refuse, nor has tne Board advised the Federal Reserve Banks as to the 
character of paper which they should discount for member banks, provided 
they comply with the requirements of Section 13 of the Federal Reserve 
Act and the rugulations of the Board as to eligibility. While the Board 
has pointed out the necessity for the exercise of good judgment on the part 
of member banks in granting credits and the necessity for wise discrimination 
on their part between essential, less essential and non-essentia] paper, it 
has not undertaken to define or to give any expression of its views as to 
what constitutes essential paper, but on the other hand has distinctly stated 
that this is a matter which should be left for local determination upon the 
theory that individual banks are intimately acquainted with the industrial, 
agricultural and commercial requirements of their respective communities 
and are better qualified than anyone else to pass upon the essential character 
of loans offered. e 

It is evident that there are certain seasons of the year when loans of a 
particular kind must be made in Jarge volume and are entitled to more 
consideration than would be the case at other seasons, this being dependent 
upon the character of the industry. There is a wide difference between 
the granting of credit by banks for crop moving purposes at a time when 
crops are moving, or for canning or cold storage purposes at those seasons 
of the year when goods naturally go into cold storage or pass into the hands 
of the canners, and the making of loans on agricultural products at periods 
when they should be marketed and not hoarded, or in lending on canning 
or cold storage products when they ought to be sold to jobbers and retailers 
instead of being held indefinitely for higher prices. If certain farm pro- 
ducts should be put into cold storage or sold to canners at certain periods 
of the year in order to secure a uniform suppy throughout the year, it 
follows that loans for these purposes should be made freely at seasons of 
the year when such products are available for such purposes. 

It is the Board's view that banks in granting accommodations siiould 
take into consideration thc liquidity of the loan, and that loans, even for 
larger amounts, which are necessary for the production and distribution of 
essential commodities and which will be paid in full in the course of three 
or four months should be looked upon with greater favor than loans for 
smaller amounts which may run for indefinite periods or which may be 
sought merely for the purpose of withholding for higher prices goods which 
the market is ready to absorb. 

The Board assumes that banks throughout the country understand these 
principles and it does not believe that it is necessary to advise them or 
the Federal Reserve banks as to the eligibility of paper, which is defined 
under the terms of the Federal Reserve Act and the regulations of the 
Board. If any seasonal industry such as the canning industry should 
come into the market for very large loans next November or December, 
it would be incumbent upon the borrowers to justify their position in apply- 
ing for loans at that time, and certain extraordinary conditions such as 
inability to secure transportation facilities would have to be set up in 
justification of their applications; but this is the season when the small 
crops which are the basis of the canning industry are coming into the market, 
and they must be utilized now or not at all, and it is apparent that applica- 
tions of canners for accommodations at this time are entitled to greater con- 
sideration than at any other time of the year. 

Very truly yours, 


W. P. G. HARDING, Governor. 


Hon. J. H. Covington, Counsel, 
National Canners’ Association, 
Washington, D. C. 








CRITICISM OF MEMBER BANKS FOR FAILURE TO 
LIMIT DISCOUNT RATES TO THOSE OF RESERVE 
BANKS. 


An editorial on ‘“‘The Advancing Cost of Bank Credit,” 
which appeared in the “Dallas Morning News” and in which 
the member banks are criticised for their failure to limit their 
advances in discount rates to the advances made by the 
Federal Reserve banks, is reprinted by the Federal Reserve 
Bank of Kansas City and sent in circular form to members 
of that bank. The article in its concluding paragraph points 
out that “‘the action of the banks throughout the country 
in advancing their discount rates (to customers) has engen- 
dered no little dissatisfaction, and that dissatisfaction vents 
itself in complaints against the Federal Reserve banks.’ 
The following is the circular as issued by Chairman Asa E. 
Ramsay, of the Kansas Reserve Bank: 


FEDERAL RESERVE BANK OF KANSAS CITY. 


June 24, 1920. 
To the Member Bank Addressed: 


Your attention is directed to the following editorial which appeared in 
The Dallas Morning News” of Friday, June 11 1920, the writer of which 


has a very comprehensive understanding of the true rediscount functions 
of the Federal Reserve banks. 





“THE ADVANCING COST OF BANK CREDIT” 


“It seems to have become the policy of banks to advance their discount 
rates commensurately with the advances made in the rediscount rates of 
the Federal Reserve banks. Some of them seem not to hare been content 
to limit their aivances to the advin-es mide by the Federal Reserve banks, 
but to have made the action of the Federal Reserve banks a preter! to widen 
the previcusly existing difference between the discount and the rediscount rates. 
We use the word pretext for the reason that the action of a Federal Reserve 
bank in increasing its rediscount rates does not necessarily warrant member 
banks in making any increase whatever. The idea that it does, which 
idea seers to govern the pclicy of member banks, betrays a most surprising 
misconception of the purposes and functions of the Federal Reserve system. 

“It was not the purpose in creating the Federal Reserve system to enable 
the member banks to make a profit out of the:r rediscount operations. Nor 
was it the purpose even to enlarge their opportunities for increasing their 
earnings in any way. The salient purpose was to create and maintain a 
reservoir of credit for use in times of stress. Whenever rediscount rates 
are advanced, therefore, it is done chiefly to husband the resources of the 
Federal Reserve banks. Under normal conditions, the rates of a central 
bank, in countries which have long had them, are higher than the open 
market rates, so that banks which rediscount lIcse instead of gain by the 
operation: and properly so, since the effect is to restrict the use of credit, 
which is the purpose of the central bank in advancing its rediscount rates. 
It is obvious that if member banks are to make a profit on their rediscount 
operations they will be under no inducement to contract the volume of 
credit, and hence the purpose of the Federal Reserve bank in advancing its 
rediscount rates will be somewhat balked, if not defeated. 

‘That there is a species of profiteering in advancing discount rates on no 
other warrant than the fact that the Federal Reserve hanks have advanced 
their rediscount rates will become apparent on a moment's reflection. 
For it is but a small percentage—about 12 per cent, we believe—of the loans 
made by member banks are rediscounted at the Federal Reserve baaks. 
In other words, about 88% of their loans are made from their own fnuds, 
so that when they advance their discount rates commensurately with an 
advance madein the rediscount rates of the Federal Reserve banks they are 
merely increasing their profits on nearly 90% of the loans they make at the 
advanced rates. Thus what they in reality do is to put a ‘replacement 
value’ on their funds, but without, however, always replacing them: so 
that they have even less excuse than the dealers in sugar for adopting that 
thrifty rule of pricing. If the member banks had all of their loanable funds 
outstanding, or even any very large percentage of them, it might be both 
just and expedient to make additional loans at the rates of the Federal 
Reserve banks, or even at rates higher than those of the Federal Reserve 
banks. But when they make their rates advance with those of the Federal 
heserve banks without being under the necessity of rediscounting the loans 
made at those advanced rates, it is evident that they are merely exploiting 
an opportunity which arises from an unhealthful condition of finance and 
industry. There is the less excuse for doing this in the fact that the Federal 
Reserve Act has freed for use a great deal of the money which the old law 
required them to keep in their vaults. Since a greater percentage of their 
funds is thus made available for lending, they can make their rates lower 
and still make their discount operations as profitable as they were before 
the institution of the Federal Reserve system. 

The action of the banks throughout the country in advancing their 
discount rates has engendered no little dissatisfaction, and that dissatis- 
faction vents itself in complaints against the Federal Reserve banks. 
hoe» ag this is an injustice to those institutions is made clear by wha thas been 
gaid.’’ 

Yours very truly, 
ASA E. RAMSAY, Chairman. 








PROPOSED BANK OF BROTHERHOOD ENGINEERS. 

Labor union interests are perfecting the organization of a 
bank under the name of the Brotherhood of Locomotive 
Engineers Co-operative National Bank of Cleveland. The 
application for a charter was announced in the weekly 
bulletin of the Comptroller of the currency issued a week 
ago last Saturday (June 26) the capital being given as 
$1,000,000, and Warren S. Stone being announced as the 
correspondent. It has since reported that the application 
has been approved by the Comptroller. The New York 
‘“Times”’ in a special dispatch from Washington on June 28 
in announcing the Comptroller’s approval also said in part: 

It is understood that the bank will begin operations at once, as a building 
purchased in Cleveland by the Brotherhood of Locomotive Engineers is 
virtually ready for occupancy. 

Details of the new bank were lacking heretoday. An official of the Plumb 
Plan League, however, said that the policy of the bank would be to “‘lend 
money to workers and farmers, instead of to speculators and manipulators. 

It was learned that Dr. Frederic C. Howe, late Commissioner of Immi- 
gration at Ellis Island, and prominent in the Plumb Plan League and like 
economic activities, was instrumental with Mr. Stone in framing the appH- 
cation for the charter. 

The idea of the co-operative bank started by the powerful engineers’ 
brotherhood, has been discussed at two of that organization's general con- 
ventions. However, the war and various difficulties between the railroads 
and the employes pushed the scheme into the background for a while. At 
the convention of the ‘“‘All Farmers Labor Co-operative Congress,”’ in Chi- 
cago, last Spring, the plan was thoroughly discussed. Dr. Howe is head 
of the ‘‘All Farmers Labor Co-operative Congress.’’ 

The theory is held here that the bank will be financed by public sub- 
scriptions to the stock. ‘The engineers, it was said a short time ago, pos- 
sessed a fund of $18,000,000. So they are considered amply able to stand 
back of the institution. The bank will be chartered both under the Federal 
law for National banks, and under the Ohio banking laws. 








NEW CLEARING HOUSE PROPOSED BY 
BOARD OF TRADE. 
Details regarding a new clearing house proposed by the 
Chicago Board of Trade, are given as follows in the ‘‘Chicago 
Daily Tribune’”’ of June 30: 


A new clearing house for the Board of Trade, with a corporation set at 
$1,000,000, is being planned by a committee that has worked upon it for 
some time. The shares are to cost $2,500, and 80% of their value can be 
used as margins on trade. 

It is said liberal subscriptions have been received for the capital stock 
of the corporation, to handle the business, and good progress is being made 
in obtaining the balance. It is to be known as the Board of Trade Clearing 
Corporation and has been incorporated in Delaware. 

Each stockholder is to have one vote, regardless of the amount of stock 
held. No stockholder can buy unissued or tresaury shares. Private prop- 
erty of the stockholders is not to be subject to the payment of corporate 
debts to any extent whatever. 

The number of governors to manage the affairs is to be fixed and changed 
from time to time by the by-laws. No stock certificates are to be issued, 
but a stock book is to be kept. Governors are to have the right to borrow 
money and issue notes. There are to be a President, a Vice-President, 
Secretary, Treasurer, Assistant Secretary, and Clearing House Manager. 


CHICAGO 
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The capital and cash surplus of the company in excess of the amount of 
capital necessary to meet expenses is to be invested by the Governors in 
approved Federal, State or municipal bonds, or in Board of Trade bonds. 

Clearing house sheets must be filed daily before five o'clock, giving details 
of trades, and are to be accompanied by checks where debits occur. 


Will Collect Margins. 

Margins on net long or short accounts on all open trades are to be collected 
by the clearing house. They are to be wheat, rye and barley, 3 cents per 
bushel; corn, 2 cents; oats, 1 cent; pork, lard, ribs to be fixed later. 

Special provision is made for spreads, which have been a weak feature of 
previous plans. Where a trader has one month bought and another sold, 
he is to margin % cent on each delivery for wheat, corn, oats, rye and 
barley. 

It is said 80% of the present clearing house membership has signified a 
willingness to join the new plan, which includes the best features of al} 
clearing house plans in operation, particularly that in operation on the 
New York Cotton Exchange, which is regarded as the most up to date. 

Opposition has developed, as in the past, from members who fear they 
will be unable to handle as large a volume of trade under the new as under 
the present system. There are other features which some dislike. 








DECISION UPHOLDING NATIONAL BANKS IN 
MISSOURI IN USING WORDS “TRUST 
COMPANY” IN TITLE. 


The June number of the Journal of the American Bankers’ 
Association gives the following information regarding a 
decision sustaining the right of National Banks in Missouri 
to use the words “‘Trust Company”’ in their title when auth- 
orized by the Federal Reserve Board to exercise fiduciary 


powers: 

The United District Court in Missouri in a decision rendered March 27 
in First National Bank & Trust Company of Kansas City vs. Enright, 
Bank Commissioner, sustains the right of a National Bank in Missouri, 
which has received a grant of trust powers from the Federal Reserve Board 
to use the words “‘trust company’’ as part of its corporate name, with the 
approval of the Comptroller of the Currency, and to advertise that it is 
engaged in the business of a trust company, despite the State law which 
forbids a corporation, other than one authorized by the laws of the State, 
to do the business of a trust company and subject to the supervision of the 
Bank Commissioner, to use the words ‘“‘trust’’ or “‘trust company’’ as part 
of its corporate title, or make use of any sign or advertising that the business 
conducted is that of atrust company. The court in the course of its opinion 
says: 

‘‘When the Government of the United States enters any field over which 
Congress is given express, or necessarily implied, jurisdiction, it appropri- 
ates that field to the fullest extent necessary to insure the complete and 
effective exercise of its sovereignty. The name of a National bank must 
be approved by the Comptroller of the Currency. It can be changed, or 
its use interfered with, by no other authority. We have here, then, a 
National bank empowered by the laws of the United States to act in a 
fiduciary capacity and bearing a name confirmed by national authority. 
Clearly any act on the part of the State which impairs, hampers, embarrases 
restricts or in effect wholly prevents the discharge of its functions as a 
National banking institution with the incidental powers enumerated, must 
be void, because in express conflict with the paramount law of the United 
States.’’ 








EARNINGS OF FEDERAL RESERVE BANK OF NEW 
YORK FIGURED AT 104% FOR HALF YEAR. 

While accounts purporting to show that the Federal 
Reserve Bank of New York has earned 104% in the past 
six months have appeared during the week, inquiry at the 
Reserve Bank reveals that no report as to its earnings for 
the half year has been issued, and it is assumed that the 
figures published were deduced from last Saturday’s weekly 
statement of condition. The discussion regarding the Bank’s 
earnings appeared as a news item in the New York ‘‘Times”’ 
of July 4 as follows: 

The earnings of the New York Federal Reserve Bank for the half year 
ended with June 30 amounted to approximately $24,607,000, which, on the 
institutions’ average capitalization of about $23,800,000, is equal to 104%, 
or at the rate of 208% for the full year. In the year 1919 the Reserve 
Bank's earnings were equal to approximately 130% on its average capital 
for the period. In 1918 it earned 113%, and in 1917 the earnings were the 
equivalent of only 28%. 

The New York Federal Reserve Bank, according to its report of yesterday, 
had a paid-in capital of $24,672,300 and a surplus of $51,307, 534 66 and a 
surplus of $51,307,534 66. The capital of the previous week was sub- 
stantially the same as that reported yesterday but the surplus item at 
that time showed only $45,081,932 63. The addition of $6,225,602 03 
made in the surplus account this last week represents the adjustments 
made by the bank out of the earnings for the first half of the year. 

Under the Federal Reserve act as amended March 3, 1919, the Federal 
Reserve bank is allowed to maintain a surplus equa! to its subscribed capital, 
which is twice its paid-in capital, the subscriptions of the member banks 
being only 50% paidin. Thus, with a paid-in capital of $24,672,300, the 
Federal Reserve Bank of New York is entitled to have a surplus of at least 
$49,344,600. That would allow for taking $4,262,677 37 out of earnings 
to be added to surplus. Also, under the amendment of March 3, 1919, 
a Reserve bank is allowed to keep 10% of its surplus earnings for addition 
to surplus, so that the $1,962,924 65 which was further added to surplus 
account this last week represents 10% of the bank’s earnings after bringing 
its surplus up to 100% of subscribed capital. 

The remaining 90% of excess earnings, which in this case amount to 
$17,666,411 94 is to be paid to the Government in the form of franchise 
tax. That is provided for in Section 7 of the Federal Reserve Act, as 
amended, which says: 

After all necessary expenses of a Federal Reserve bank have been paid or 
provided for, the stockholders shall be entitled to receive an annual dividend 
of 6% on the paid-in capital stock, which dividend shall be cumulative. 
After the aforesaid dividend claims have been fully met, the net earnings 
shall be paid to the United States as a franchise tax, except that the whole 
of such net earnings * * * shall be paid into a surplus fund until it shall 
amount to 100% of the subscribed capital stock of such bank, and that 
thereafter 10% of such net earnings shall be paid into the surplus. 

The dividend for the half year, at the rate of 6% per annum, would 
amount to something like $715,000, for the bank had an average paid-in 





capital of a share more than 23,800,000 during the six months. This charge 
is made before the bank starts computing its surplus earnings. | 

{n approximate figures the earnings of $24,607,000 will be divided in the 
following manner: For dividend to share-holders (the member banks, 
$715,000; to surplus to make that account equal 100% of subscribed capital, 
$4,262,667, leaving excess earnings of about $19,629,333. This latter 
amount will be divided $1,962,933 to surplus and $17,666,400 to the 
Government for franchise tax. ey 

The charge of ‘‘profiteering’’ hardly can be made against the Reserve 
Bank, because the Government receives a far greater amount of the huge 
earnings than the bank itself is allowed to keep. What the Government 
does with its share of the profits also is set forth in Section 7 of the Federal 
Reserve Act, as amended, which states: 


The net earnings derived by the United States from Federal Reserve 
banks shall, in the discretion of the Secretary (of the Treasury), be used to 
supplement the gold reserve held against outstanding United States notes, 
or shall be applied to the reduction of the outstanding bonded indebtedness 
of the United States under regulations to be prescribed by the Secretary 
of the Treasury. 


In further comment in its issue of July 5 the “‘Times’’ 
said: 

Earnings of 104% for the first half of the year will draw more fire against 
the Federal Reserve Bank from those who have been charging the institu- 
tion with ‘‘profiteering’’ and stifling business initiative by adherence to 
its policy of comparatively high rediscount rates. But among those 
who hope for deflation, or at least the arresting of inflation, and by the 
same token, of a lowereing of commodity prives and living costs, the only 
lament—if there is any—will be that the earnings were not greater, for 
the Reserve Bank’s earnings are made automatically. They depend 
entirely on two things: The rediscount rates and the volume of business 
brought to the bank by its members. The Reserve Bank, or rather the 
Reserve Board, has the final word in rates, which are its chief weapon in 
controling the credit market, but the volume of business is controlled by the 
member banks, and if in responsible member bank quarters there is objec- 
tion to the big earnings which there is not,those earnings can be reduced 


by the simple process of having the member banks eschew the Reserve 
Bank’s loaning facilities. 


CHANGES IN OFFICIAL STAFF OF FEDERAL RESERVE 
BANK OF RICHMOND. 


We are advised that the following changes have occurred 
at the Federal Reserve Bank of Richmond effective July 1: 
J. S. Walden, Jr., formerly auditor, has been appointed 
Assistant to the Governor, and E. G. Grady, formerly 
Assistant Auditor, has been appointed Auditor. 


—— —— - 


CHANGES IN OFFICIAL STAFF OF BALTIMORE 
BRANCH OF FEDERAL RESERVE BANK OF 
RICHMON D. 


The following changes, effective July 1, are announced 
as having been made in the official staff of the Baltimore 
Branch of the Federal Reserve Bank of Richmond. 

Richard Bradley, formerly Manager of the Discount 

Department, has been appointed Assistant Federal Reserve 
Agent; Henry Schutz, formerly Assistant Federal Reserve 
Agent and Assistant Auditor has been appointed Auditor; 
M. F. Reese has been elected Assistant Cashier, and will 
retain charge of the same departments as heretofore, includ- 
ing all accounting work; Thomas I. Hayes, formerly Manager 
of the Transit Department, has been appointed Assistant 
Yashier, and placed in charge of a new department to be 
known as “Banks Relations Department;” John R.Cupit, 
formerly Assistant Manager of the Transit Department 
has been made Manager. 




















BONUS TO EMPLOYES OF FEDERAL RESERVE BANK 
OF RICFMOND. 


On June 30 a bonus was paid to the employes of the 
Federal Reserve Bank of Richmond and to the Baltimore 
Branch of that bank on the following basis: 


Employees receiving annual salaries of $1,500 and less, were paid a bonus 
of 25% of their earnings in the Bank during the first six months cf the 
present calendar year. 

Employces receiving salaries ranging ‘rom $1,501 to $3,000 inclusive, 
wee paid a bonus of 20% on their earnings during the first six months of 
the present calendar year. 

Employees receiving salaries ranging from $3,001 to $7,500 inclusive 
were paid a bonus of 15% on their earnings during the first six months of 
the present calendar year. 


Official advices which have come to us regarding this 
extra payment to employes, state: 


In announcing this bonus to our employees, care was taken to state that 
this bonus should not be interpreted as declaring the policy of the bank 
with regard to the future. The bonus was distinctly an emergency bonus 
declared in an effort to assist employees in meeting the increased cost of 
living. Whether or not another bonus will be declared at any subsequent 
time is a matter that will be determined in view of conditions that may 
obtain at such future time when the question is considered. 








LOANING BASIS OF LIBERTY BONDS FIXED BY 
FEDERAL RESERVE BANK OF CLEVELAND. 

Following the action taken by the Federal Reserve Banks 
of Chicago and Richmond, the Federal Reserve Bank of 
Cleveland has notified members to establish, effective 
July 10, a borrowing basis of 85 for loans secured by Liberty 
Bonds and 95 as the basis for loans on Victory notes. The 
action of the Reserve Banks of Chicago and Richmond was 
referred to in these columns June 26, page 2622. 
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STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 


The Federal Reserve Board at Washington makes public 
the following list of institutions which were admitted to 


the Federal Reserve System in the two weeks ending July 2: 


Total 
Resources. 
$3 695,051 


District No. 3— Capital. Surplus. 
Federal Trust Co., Philadelphia, Pa....$200,000 $100,000 
District No. 4— 
The Lewis Bank & Trust Co., Upper 
Sandusky, Ohio 
District No. 6— 
Bank of Wadley, Wadley, Ga 
District No. 8— 
Crittenden County Bank & Trust Co., 
Marion, Ark 75,000 
District No. 9— 
Joliet State Bank, Joliet, Mont 10,000 
Willow Creek State Bank, Willow Creek, 
Mont 25,000 15,000 
First State Bank, Wolfe Point, Mont... ¢ 12,000 
District No. 11— 
First State Bank, Bay City, Texas 5,600 
Farmers State Bank, Clarendon, Texas_ 3,030 
First State Bank, capers Grove, Tex. 9 ,000 
Citizens State Bank, Luling, Tex 6,000 
Lipscomb Bank & Trust Co., Luling,Tex 55,000 
First State Bank, Matador, Tex 12,500 
99 ,000 


871,693 
188 ,038 


75,000 
10,000 


2,589 ,803 
318,417 


331,751 
520,891 


446,352 


353.856 
403,610 


7,920,979 


District No. 12— 


The Peoples Bank, Sacramento, Calif... 800,000 








WILMINGTON PENALIZES SMALL BANK 
DEPOSITORS. 


The following, dated Wilmington, Del., is taken from the 
“Wall Street Journal’’ of July 8. 


The nine banking institutions in the Wilmington Clearing House Associa- 
tion have placed a penalty on small accounts, which, though small, has 
proved so unpopular that they have lost somewhere between 2,500 and 
5,000 depositors, according to estimates, in the last two weeks. Beginning 
July 1, these banks inaugurated a charge of $1 a month on all active ac- 
counts averaging less than $200 a month, with no interest allowed on 
deposits averaging less than $300 a month. 

What those who have withdrawn will do with their money is not known 
but a great deal of this money is going to the savings funds, which are 
paying 4% interest on savings. Some of it is going to rural banks, some 
of which are advertising the fact that, instead of making a charge for 
handling small accounts, they pay 2% interest. 

From what can be learned, the rule seems to be elastic, it being up to 
each bank to determine what accounts are active and come under the rule, 
and which are inactive and do not. So it is problematical as to whether 
there will be rigid enforcement after all. 








WITHDRAWAL OF $22,000,000 OF GOVERNMENT 
DEPOSITS IN N. Y. FEDERAL RESERVE DISTRICT. 


According to the ‘Journal of Commerce’’ of July 7 the 
Government withdrew approximately $22,000,000 from the 
local banks on the 6th inst., representing something like 
40% of the remaining deposits resulting from the recent 
sale of United States certificates of indebtedness. The total 
amount allotted to the banks in this distriet was $175,000,- 
000. The paper quoted said: 


The withdrawals yesterday were responsible for the 9% call money rate: 
This high figure was somewhat of a surprise, particularly in view of the 
favorable showing made by the New York banks on Saturday. But there 
was a decline in the quotation for call loans during the afternoon to 7% 
the closing figure. 








NEW OFFERING OF TREASURY CERTIFICATES 
OF INDEBTEDNESS. 


An offering of two new issues of Treasury Certificates of 
Indebtedness was announced by Secretary of the Treasury 
Houston on July 8. Both issues will bear 534% interest; 
in the last offering on June 9 one issue of certificates bore 
534% and the other 6%. The subscriptions in these cases 
were announced in the ‘‘Chronicle’’ of June 26, page 2622. 
The combined issue in this week’s offering will be for $200,- 
000,000 or thereabouts. Both issues will be dated and bear 
interest from July 15, the certificates of series B 1921 will be 
payable Jan. 15, 1921, and those of series TM 2-1921 on 
March 15, 1921. Bearer certificates will be issued in denom- 
ination of $500, $1,000, $5,000, $10,000 and $100,000 
Series B will be issued without coupons. Series TM 2-1921 
will have one interest coupon attached payable March 15, 
1921. The certificates of both series have the usual exemp- 
tions from taxation, State and Federal Certificates of these 
series do not bear the circulation privilege. The certificate. 
of series B 1921 will not be accepted in payment of taxes. 








INSTITUTIONS ON NON-PAR LIST. 


The Federal Reserve Bank of New York made public this 
week a list as of June 1 of banks, trust companies and private 
bankers in the United States which are on the non-par list. 
There are 2,103 institutions in this list, in the States of 
Alabama, Florida, Georgia, Louisiana, Mississippi, North 
Carolina, South Carolina and Tennessee, these States being 
in the Atlanta, St. Louis and Richmond Federal Reserve 
districts. All banks in the following Federal Reserve list, 

t announces, are on the par list: 





No. 7—Chicago. 
No. 9—Minneapolis. 
No. 10—Kansas City. 
No. 11—Dallas. 

No. 12—San Francisco. 


During May, the following States became all-par: Wash- 
ington, Oregon and Arizona. In announcing the non-par 
list, J. H. Case, Acting Governor of the Federal Reserve 
Bank of New York, in a circular (No. 290) to the banking 


institutions in this district says: 

Ever since the establishment of the present clearing system a par list has 
been published periodically by the Federal Reserve Board in Washington, 
but as there are now 27,958 par banks, we have decided, for the convenience 
of our member banks, to issue instead a list of the 2,103 non-par banks, 
alphabetically arranged by States. A copy of this non-par list is enclosed. 
Under the law checks on these institutions cannot be handled by the 
Federal Reserve banks or their branches. 

On June 1 1920 there were 30,061 banking institutions in the United 
States of which 9,330 were members of the Federal Reserve System and 
20,731 non-members. Checks drawn upon 18,628 of the non-members and 
upon all of the members (or upon a total of 27,958 institutions) can now be 
collected by the Federal Reserve banks at par. All banking institutions in 
forty States are on the par list, leaving only eight States (Alabama, Florida, 
Georgia, Louisiana, Mississippi, North Carolina, South Carolina and 
Tennessee) which have any non-par banks. These States are situated in 
the Richmond, Atlanta and St. Louis districts, as shown on the par point 
map printed on the next page. In these States about 40% of the banks 
are on the par list while the remaining 60%, or 2,103 banks, are non- 
par banks. 

Additional copies of this non-par list, if desired, may be obtained from 
this bank. 


No. 1—Boston. 

No. 2—New York. 
No. 3—Philadelphia. 
No. 4—Cleveland. 








TREASURY DEPARTMENT’S STATEMENT OF PUBLIC 
DEBT. 


Elsewhere will be found in the ‘‘Chronicle’’ to-day the 
Treasury Department’s statement of receipts and expendi- 
tures for the fiscal year ending June 30 1920, compared with 
the figures for 1919. Herewith we give the preliminary 
statement of the public debt June 30 1920, on the basis of 


the daily Treasury statements: 


Total gross debt May 31 1920 $24,974,963 ,027 
Public debt receipts June 1 to 30 1920 $1,515,843,791 
Public debt disbursements June 1 to 30 1920. 2,191,485,350 


Decrease for period 675,641,559 





Total gross debt June 30 1920 $24 ,299,321,468 

Note.—Total gross debt before deduction of balance held by the Treasurer 
free of current obligations and without any deduction on account of obliga- 
tions of foreign Governments or investments was as follows: 

Bonds— 
Consols of 1930 
Loan of 1925 
Panamas of 1916-1936 
Panamas of 1918-1938 
Panamas of 1961 
Conversion bonds 
Postal Savings bonds 


$599 724,050 
118,489,900 
48,954,180 
25,947,400 
50,000,000 
28 ,894.500 
11,539,360 





$883 ,549,390 
First Liberty Loan 

Second Liberty Loan 
Third Liberty Loan 
Fourth Liberty Loan 


$1,952 460,000 
3,325,315,100 
3 662,748,250 
6,394,374,813 





$15,334,898,163 





Total bonds 
Notes— 

Victory Liberty Loan 
Treasury Certificates— 


$16,218,447,553 
$4 246,385,530 


$1,804,382,500 
681,170,000 
Pittman Act 259,375,000 


Special issues 





2,768,927 ,500 


War savings securities (net cash receipts) 828,739,702 





Total interest-bearing debt 
Debt on which interest has ceased 
Non-interest bearing debt 


$24,062,500,285 
6,745,237 
230,075,945 





Total gross debt $24,299,321 ,467 


The Department also makes public the quarterly com- 
parative public debt statement (showing also figures for 
Aug. 31 1919, when war debt was at its peak), on the basis 
of daily Treasury statements; these figures are given as 


follows: 
Includes Treasury Certifi- 

Net Balance cates (unmatured) . 
in Pittman Act 

Gross Debt. General Fund. Net Debt. Loanand Taz. and Sp 

1919. $ $ 3 $s $ 
June 30_.25,484,506,160 1,251,664,827 24,232,841,332 3,267,878,500 361,217,490 
Aug. 31..26,596,701,648 1,118,109,535 25,478,592,113 3,938,225,000 262,914,050 
Sept. 30_.26,194,996,799 1,191,738,500 25,003,258,298 3,462,258,000 274,753,683 
Dec. 31_.25,837,078,807 987,415,560 24,849,663,348 3,262,184,.500 316,301,300 

1920. 

March 31.24,698,671,584 
June 30_.24,299,321,467 


251,622,538 24,447,049,046 2,278,259,000 388,961,055 
357,701,682 23,941,619.785 2,485,552,500 283,375,000 








FAILURE OF PRESIDENT WILSON TO ACT ON UNDER- 
WOOD RESOLUTION AND OTHER MEASURES. 
Notwithstanding the fact that the President, under a 
ruling by the Attorney-General, was allowed until June 17 
to approve or veto several measures passed in the closing 
days of the last session of Congress, he signed only eight of 
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the bills and six died automatically as a result of his failure 
to act upon them. Among the former, the most important 
was the Water Power Bill, referred to elsewhere in these 
columns today. Chief among the latter (the measures 
that failed of enactment) were the resolution having for its 
purpose repeal of all war-time legislation, except the Lever 
Food and Fuel Control Act and the Trading-with-the-Enemy 
Act, and the resolution to authorize the appointment of a 
commission to confer with the Government of Canada 
‘ regarding the cancellation of certain orders restricting the 
exportation of pulp wood. 

It was generally assumed, when Congress adjourned on 
June 5, that these bills had been killed by the “‘pocket veto”’ 
(i. e. failure of the President to take action on a measure). 

Subsequently, however, the Attorney-General submitted 
to the President a formal opinion, holding that measures 
became law if signed by the President within ten days after 
passage regardless of whether Congress had adjourned. It 
was on this interpretation that the President signed the 
Water Power Bill. 








RIVER AND HARBOR APPROPRIATION BILL AP- 
PROVED.—CORRECTION OF ERROR. 


The annual River and Harbor Bill, carrying an appropria- 
tion of $12,000,000, was signed by the President on June 5. 
In our issue of June 26 (page 2626) we stated that the bill 
had failed of passage . . . due to a deadlock between the 
House and Senate conferees on May 31. On that date the 
joint conference committee voted to report that efforts to 
perfect the measure in conference would be futile.’”’ This 
statement, based on press dispatches from Washington, was 
incorrect; for, while the conferees themselves were unable 
to reach an agreement on the differences between the two 
Houses, the Senate, on June 4, receded from its amendment 
providing an increase of appropriation and accepted the 
figure fixed by the House. The motion to recede was made 
by Senator Jones of Washington. ‘‘Some time ago,”’ said 
Mr. Jones in reviewing the legislative history of the measure, 
“‘the House passed a river and harbor bill providing for 
$12,000,000. It came over to the Senate and the Commerce 
Committee put various amendments upon it and recom- 
mended that the amount of $12,000,000 be increased to 
$20,000,000. On the floor of the Senate this amount was 
raised to $24,000,000 and the bill was sent to conference.”’ 


Continuing Mr. Jones said: 

We held a conference with the conferees on the part of the House and 
reached an agreement on all the amendments that were made, except upon 
amendment No. 1. This amendment is the amendment providing for 
the amount to be carried in the bill. 

We had a further conference with reference to that and have been unable 
to reach an agreement. The Senate conferees proposed to the House con- 
ferees at the first conference, after considerable discussion and after con- 
sidering the facts which were brought out, to agree to $18,000,000; but the 
House refused. We brought the report to the Senate, the report was 
accepted, and the bill was sent back to conference. 

We had another meeting, and after further consideration and discussion, 
and noting the attitude of the House, the Senate conferees proposed to 
accept $15,000.000. 

Mr. KING. Was that refusal on the part of the Senate or the House 
confer ees ? 

Mr. JONES of Washington. The proposal was made by the Senate 
members of the conference committee; but the House refused to accept 
that amount. Weseparated and we have since had no meeting. We have 
asked the House conferees for a meeting in order that we might report a 
disagreement, so that if the report went to the House first that body could 
act upon it and give their conferees such direction as they might deem wise. 
The House members ofthe conference committee adviscd us when they ask 
for the second conference that the House was inclined to instruct them to 
insist upon the House provision, but they did not do so. Our request that 
we should meet and report a disagreement, so that either House might hav 
an opportunity to pass upon the matter, was refused. It seems that the 
House conferees are determined that there shall be no river and harbor 
bill or that it shall carry no greater amount than $12,000,000. 

The Senate conferees, in view of the action of the Senate, did not feel 
justified in assuming the responsibility of receding from the Senate amend- 
ment. I have therefore decided to bring the matter before the Senate 
and let the Senate take such action as it sees fit. So, Mr. President, I 
move that the Senate recede from its amendment. 








RESUMPTION OF TRADING IN WHEAT FUTURES 
JULY 15 APROVED BY ADVISORY COMMITTEE. 


A report recommending that trading in wheat futures be 
reopened on July 15 was accepted by the Advisory Committee 
representing various branches of the grain trade, on July 7 
at its meeting in Chicago. The report, which was formu- 
lated by a committee of experts from the leading grain 
exchanges, provides that there shall be no trading in deliver- 
ies beyond March or this side of December. The Advisory 
Committee at its meeting also discussed the transportation 
situation as it affects the marketing of wheat. It was 
decided that the Exchange Committee, composed of two 
representatives from each of the eight grain exchanges, 





should become a permanent organization to take up any 
problems that may result from the reopening of trading 
after a three years’ suspension. 3 

When trading begins the grain exchanges at Duluth, 
Minneapolis and Kansas City will change their rules, it is 
said, permitting No. 3 grades of wheat to be delivered at 
five cents a bushel under No. 2. Minneapolis will make its 
contract grade No. 1 Northern Spring Wheat, with No. 2 
Northern deliverable at 2% less, and No. 3 at 7% under 
No. 1, or 5% below No. 2, the latter being standard for 
contracts in most markets. Winter wheat is to be deliver- 
able on contract at Minneapolis at 5% under Spring, with 
penalty for other grades on same basis. : 

The decision to resume trading on July 15 was first made 
on June 3 (see ‘‘Chronicle,’’ June 5, page 2350.) 








ANNUAL YEAR BOOK OF THE PRICE CURRENT 
GRAIN REPORTER. 


The Year Book of the “Price Current-Grain Reporter” 
for 1920 has just been published. This annual contains 
112 pages of very valuable and interesting facts and figures 
about the grain and provision trades, crop statistics, imports, 
exports, etc. The latest issue—the 71lst— covers the year 
ending May 1, 1920. It is compiled by Eaton G. Osman, 
editor of the ‘‘Price Current-Grain Reporter” (Chicago.) 








APPEAL TO PRESIDENT WILSON IN BEHALF OF 
NEW YORK HOUSEWIVES FOR SUGAR, 


With the season for canning and preserving here, Pres- 
ident Wilson hasjbeen asked to take some action to aid the 
housewives of New York State in obtaining sufficient sugar 
to meet their usual requirements “at a price to make the 
housewives’ work economically possible.”’ An appeal was 
sent to the President on July 7 in the form of a letter by 
Mrs. Blanche Wylie Welzmiller, Deputy Commissioner of 
Public Markets, New York; John J. Dillon, formerly State 
Market Commissioner and Mark C. DuBois of Poughkeepsie. 
In the letter they pointed out that the needs of the com- 
mercial canners and preservers had been taken care of through 
the Federal Government, but that the housewives have not 
received adequate consideration. They asked that the 
President use his power ‘‘to see that the housewives have a full 
supply for their canning needs . . . and to formulate some 
effective policy to prevent a repetition of the present deplor- 
able condition in the future.’’ The letter to the President 
said in part: 

The housewives of the State of New York are appealing for sugar to enable 
them to preserve their usual complement of fruits for the season. 

Much will go to waste unless the hosewives are able to obtain a prompt 
and fairly liberal supply of sugar for preserving, and at a price to make the 
housewives’ work economically possible. This whole supply is of greater im- 
portance and of far greater economy to the people than the commercial prod- 
ucts. It saves waste, conserves labor and keeps the profit in the hands of 
the producer and consumer. 

We feel that you have an interest in the needs of the housewives of the 
country. May we ask you to utilize the functions of your great office to see 
that the housewives have a full supply for their canning needs, for the 
season now upon us, and to formulate some effective policy to prevent a 
repetition of the present deplorable condition in the future. 

In connection with the above the N. Y. “Times” on July 


8 published the following: 


There has been no actual sugar shortage in this country this year, accord« 
ing to an announcement yesterday by the United States Department of 
Agriculture. ‘The seeming shortage is laid to hoarding. The department 
says it will be wisdom on the part of housekeepers to can the usual amount 
of fruits and vegetables even if part or all of the fruit must be canned 
without sugar. 

“From all present indications,’’ the statement says, “sugar will be more 
abundant next winter, when the fruit will be used on the table. There will 
apparently be an increased acreage of both cane and beet sugar this year in 
the United States, Cuba, and in other countries in the Northern Hemisphere. 
In spite of world shortage of sugar and a decrease of 400,000,000 pounds in 
domestic production, there has been used or hoarded during the current 
year in the United States 15% more sugar than in former years.”’ 








NATIONAL GRANGE OPPOSED TO FARMER- 
LABOR COALITION. 


The National Grange, one of the leading agricultural 
bodies in the United States, made known in a statement on 
July 2 that it had no intention of joining a so-called farmer- 
labor coalition ‘‘seeking political results.’’ Labor organi- 
zations are, ‘‘just at this time,”’ the Grange believes, “‘guided 
by narrow motives of class selfishness and led by radical 
leaders seeking political changes detrimental to the prin- 
ciples of our Government. . .”” The statement, signed by 
T. C. Atkeson, Washington representative of the Grange, 
and A. M. Loomis, its Secretary, represents, said a Washing- 
ton correspondent of the N.Y. ‘‘Times” ‘‘the position of the 
older and more conservative national agricultural organiza- 
tion as opposed to the newer and more radical agrarian 
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bodies which have been urging affiliation and co-operation 
with labor unions and the entry of the farmers’ associations 
into partisan polities.” 

It may be noted incidentally that the statement was 
issued by the Grange while the National Convention of the 
Democratic Party was in session at San Francisco. The 


statement said: 

During the last week the Washington office of the National Grange has 
been called on several times to take part in political contests, either where 
present members of Congress are being opposed by so-called farmer-labor 
coalitions or are being favored by farm organizations. To all such calls 
there is only one reply, and this statement is issued so that there may be no 
possibility of a misunderstanding. 

The Grange, whether in its subordinate bodies, its covnty, or its State. or 
its national organization, does not participate in partisan politics. The 
organic law of the Grange prohibits a Grange from taking part in pelitical 
nominations er during its sessions discussing political candidatcs. This 
organic law governs the Nationai Grange as well as the smallest subordinate 
Grange. It applies to the Grange in any and every organized form and to 
every Grange o*’ficer acting in a Grange capacity. 

Guided -by a clear understanding of this rule of conduct, the Grenge has 
refused to enter into co-operative relationship with other organizations 
se°king political results or with any labor oreanization. There are two 
reasons for this: First, the principle of refraining from political activities; 
second, the clear belief of the Grange that just -t this time labor organiza- 
tions are guided by narrow motives of class selfishness and led by radical 
leaders seeking political changes detrimental to the principles of our Govern- 
ment and to what the Grange conceives to be true Americanism. 

The principle upon which the Grange rule ‘s based inthis politic: laction 
should grow out of unselfish consideration for the greatest rood to tre whole 
people: not the selfish interests of a class or group. The Granre, as an 
organization, therefore, refrains from join’ng any partisan appeal, or an 
group coaltion, and is opposed to princ’ples and to candidates for any 
purpose other than the best interests of tre whole public. 

Least of all will the Grange enter into the most objectionable of all 
political activ tix, the dealing and dickering between the parties, threat- 
eninz cl: ss cpposi‘’on, or playine one against the other, with the promice of 
influenc’ng votes ‘n large blocks to the party or the cand‘dates who promise 
them most. That form of non-partisanship is the opposite of the principle 
Which actuates the Grange— ‘the rreatest good of the greatest number.”’ 
It is deliberately calculated for the epecial benefit of the best organized 
minority. The Grange as an organizetion refuses to be drawn into partisen 
politics. Its individuals are left free and are urged by every teaching cf tle 
Order to exercise every privilece and every duty of cit zensnip, and to do so 
in freedom, guided by their own indiv’dual judgment. 

A never generation, not familiar with the history of the ‘‘ground sweil’’ 
of the 70’s or the ‘‘Farmets’ Alliance’ of the 80’s is now active in public 
affairs. This wave of farmer activity in politics, which is now at its crest, 
is neither novel nor different. ‘The Grange has lived throurh two such 
experiences, witnessed the rise and wane of its efforts, measured their 
results. and has seen its own organization and membership weakened by 
the failure to achieve anything tancib'e. It is sound judgment, based 
on “‘the wisdom of the past,’’ that keeps the Grange out of politics now. 
History proves that the fraternal, educational, social and co-operative 
efforts of the Grarge win far more for country people and country life 
than political activity or political office. Fer fifty-three years the Grange 
has foucht for wise lezislation, for sound nolicies of government and for 
honest and economical administration, will'ng to let the electors of the nation 
choose the men to make and sdminister the laws without the attempted 
domination of any class, clique or group of the citizenship. 
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FARMER’S NATIONAL COUNCIL SAYS IT IS IN 
POLITICS “TO RESTORE GOVERNMENT RESPONS- 
IVE TO THE PEOPLE.”—REPLY TO 
NATIONAL GRANGE. 


The announcement from the National Grange that it 
would not take part in the so-called ‘‘nonpartisan”’ political 
campaign recently inaugurated by the labor unions in 
conjunction with a few agricultural bodies, called forth a 
rejoinder from the Farmers’ National Council on July 7 
‘“‘We believe,” says the Farmers’ Council, ‘‘that a great 
majority of the members of the Grange will consult their 
rights in the coming election, and will not be bamboozled 
by partisanship or by affiliation in any farm organization 
into refraining from exerting their right to pry the preda- 
tory interests of the country loose from their strangle hold 
on the American people.’”’ The statement of the National 
Grange announcing its position on the question of ‘‘non- 
partisan”’ politics is given in the preceding article. The 
rejoinder to that statement issued at Washington on July 


7 by the Farmers’ National Council in part follows: 

The National Grange, has issued a statement on the Grange and ‘‘parti 
san’’ politics, in which it attempts to stigmatize as partisan politics the 
efforts of the forward-looking farmers and members of organized labor to 
defeat for re-election members of Congress who have failed to protect the 
rights of the American people and opposed them, and have even served 
the predatory interests, and to elect men who, it is well known, will serve 
the public interest, and not private interests. 

The Grange statement asserts that the principle which actuates the Grange 
“is the greates good of the greatest number."’ This principle is not copy- 
righted by the National Grange, and doubtless the forward-looking farmers 
of America, who number millions, will question whether the National 
Grange has been completely loyal to this, their avowed principle. 

The Commins-Esch transportation bill opened the doors of the public 
treasury to a few privileged railroad stockholders at the expense of the 
entire American people, but the Grange indorsed this measure, which wage 
really the greatest good to the smallest number and the greatest evil to the 
greatest number. 

The Grange indorsed the bill for the sale of the people’s ships for scandal- 
ously low prices to private profiteering interests. Itis difficult to square this 
action of the Grange with the principle which it claims actuates it. 

it is, of course, true that no large farm organization as such goes in for 
partisan politics, or even for political purposes. It is equally true that 
armers ealize that they can do much to improve their conditions through 














co-operative efforts, but they know, too, that they can be rebbed by 
political action of any benefits resulting to them and to the public through 
such co-operation. Therefore progressive farmers will continue to unite 
with other progressive forces throughout the country to restore government 
responsive to the people, and we know that many members of the Grange 
will do the same. 

It is not inappropriate in this connection to call attention to the fact 
that of the six hundred and twenty-odd thousand members of the Grange 
only about 250,000 are bona-fide farmers, and tha* a majority of these live 
in half a doxen States. We believe that a great majority of the memoers 
of the Grange will consult their rights in the coming election, and will not 
be bamboozled by partisanship or by affiliation in any farm organization 
into refraining from exerting their right to pry the predatory interests of 
tne country loose from their strangle hold on the American people. 








ARGENTINA TO PROHIBIT EXPORTS OF WHEAT 
AND SUGAR. 

The following dated Buenos Aires, July 7, appeared in 
“Financial America”’ of July 8. 

‘‘La Prensa” says that in view of the rise in the price of sugar, and because 
its calculations show that the quantity of wheat available for export will be 
exhausted this week the Argentine government will prohibit the exportation 
of wheat and sugar. 

Washington, July 7.—According to a cablegram to the Department of 
Commerce from Puenos Aires, the present exportable surplus of Argentine 
wheat, as reported officially is 814,000 metric tons, against 1,450,000 tons 
on June 1. 

According to the New York Evening ‘‘Sun”’ of last night 
(July 9) the President of Argentina is reported to have 
issued a decree limiting further exports of wheat to 500,000 
tons. ; 








MILLS OF AMERICAN WOOLEN CO. AT LAWRENCE 
CLOSE, 

Four mills of the American Woolen Company, employing 
about 14,000 persons, at Lawrence, Mass., closed July 8, 
because of business conditions and lack of orders. No 
definite date has been set for reopening them. 

Announcement was made last week that the principal 
mills of this company would be shut down to-day or an 
indeterminate’ period. (See “Chronicle”? July 3, page 33.) 








PRICE OF MILK FOR JULY ADVANCED ONE CENT. 


As forecasted three weeks ago, the retail price of milk 
advanced on July 1. The inecrease—one cent a quart—is 
applicable to all grades of milk and cream. The July price 


schedule is as follows: 

Grade B, quart, 16 cents: Grade A, quart, 19 cents: extra heavy cream, 
29 cents one-half pint; route cream, 21 cents one-half pint; certified milk, 
26 cents a quart. 


In announcing the ‘increase in prices, Patrick D. Fox, 
President of the Borden’s Farm Products Co., pointed out 
that the cost of labor alone amounts to one cent a quart 
increase over last year. Supplies generally are up 20%, 
while coal consumed by pasteurization plants has advanced 
30%, he said. ‘‘The increased volume of business, coupled 
with added efficiency of operation, has enabled us to hold 
our price to last year’s level.” 

The Dairymen’s League, representing the milk producers, 


issued the following statement on June 23: 

In view of the announcement that the retail] price of milk will be increased 
on July 1 1920, the following statement concerning the producer's price 
may be of interest: 

Farmers will receive during July $2 95 per 100 pounds for milk testing 
3% butterfat, as compared with $3 01 in July 1919. This is equivalent 
to $.0627 a quart, or at the rate of $.0678 for average, or 3.6% milk. 

The producer’s price for July is about one-quarter of a cent higher than 
the June price. 

Since March 1 the producer's prices per quart for 3.6% milk have been 
as follows: March, $.076: April, $.059: May, %.059; June, $.065. 


In an advertisement appearing in the daily papers of 
June-8 the Sheffield Farms Co., Inc., made the following 


comment on the increased milk prices: 

This is one cent per quart over the May price. There was no increase in 
June, notwithstanding the increase in the price to the farmers. During the 
month of June we not only carried the increased country cost, but we 
carried it during the time when the enormous surplus made it a tremen- 
dously expensive proposition. 

July is the turning point in miJk prices. The farmers’ costs advance 
from now on to the first of the year. We in the city must expect to meet 
these as they come. Milk is the best and cheapest food and shows the least 
advance over pre-war prices of any of the necessary foods. 


President Fox of the Borden’s Co. had made known on 
June 18 that milk prices would be advanced this month 


Mr. Fox said: 

During May we paid the dairymen $2.555 for 100 pounds of milk. 
During June this was raised to $2 83, yet the increase was not passed on 
to the consumer, because June is the month of greatest milk production, 
and we thought it unjustifiable to raise the price during that period, even 
though business was conducted by this company during June without profit. 

The price paid by the producer during July is $2 95 and almost a cent 
a quart more than the price paid to the farmer in May. If we are not to 
suffer an actual loss we are compelled to ask tue public to help pay the 
justifiable increase won by the dairymen. July will see the milk surplus 
disappear and costs go up rapidly. 

This fact should be kept in mind: Costs of labor, material and overhead 
have gone up in the milk business just as much as in any other line. Labo 
costs alone have risen one cent a quart since a year ago, yet the price to the 
consumer to-day—15 cents—is just what it was twelve months ago. 
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DAIRYMEN SEEKING TO REDUCE PRICE OF MILK 
BY ELIMINATING MIDDLEMEN. 


The Dairymen’s League of New York State claims to be 
making considerable progress in its move to handle milk 
from farm to consumer and reduce costs to users by elimi- 
nating middlemen. The League, according to advices from 
Watertown to the New York “Tribune,” is operating twelve 
milk manufacturing plants and has plans for fifteen others. 
The “‘Tribune’’ under date of June 6 said: 


Within a few weeks 15% of the 82,628 members of the League, who own 
879,565 of the dairy cows of the State, will be delivering their milk at League 
plants, say officials of the organization. 


Fourteen months ago the plan for a Dairymen’s League Co-operative | 


Association was put forward at the annual meeting in Utica. The farmers 
were told that by furnishing the capital themselves they could have milk 
manufacturing plants established in various communities and have their 
milk marketed without its going through the middlemen, the earnings of the 
plants to be proportionately divided among those who own stock in it and 
deliver their milk to it. 

While the earnings of some of the plants have not been up to League 
prices in some instances. this is due to market and other unusual conditions, 
it is said, and will be overcome soon. 

Already Dairymen’s League brand of condensed milk, butter, powdered 
milk, plain condensed milk and pasteurized milk and cream has a wide 
distribution in a score of cities. Within the year it is planned to have the 
canned goods available all through the State and fluid milk stations in 
several places. 


¢ 
LYNN SHOE FACTORIES SHUT DOWN DUE TO 
MARKET CONDITIONS. 


Following two days after the announcement that the 
principal mills of the American Woolen Co. would be closed 
July 10, shoe factories in Lynn, Mass., employing upward 
of 4,000 persons shut down on July 3 for two weeks. The 
cause of this action was said to be “‘market conditions.”’ 
The chief plants affected are those of A. M. Clayton & Co. 
and the A. E. Little Co. 

















PRICE OF ANTHRACITE COAL ADVANCED. 


An increase of 10 cents a ton for domestic sizes of anthra- 
cite coal was announced by the Reading Coal & Iron Co. of 
Philadelphia on July 1. A similar advance was made by 
the Lehigh Coal & Navigation Co. on stove and chestnut 
coal, the present price being $7 90. 








SHORTAGE OF BALE TIES FOR HAY BALING. 


According to Henry C. Wallace, of ‘‘Wallace’s Farmer” 
the people in the large consuming centres in the east should 
take note of the shortage of bale ties for hay baling, and 
should make an organized effort to get the steel mills to 


rush the production of baling wire. Mr. Wallace says: 

This shortage of bale ties is very serious and is going to delay marketing 
of hay considerably. This will make higher priced roughage for Eastern 
dairymen, and they in turn will find it necessary to get higher prices for 
their milk when the flush grass season is over. 








PERMANENT INJUNCTION AGAINST PICKETING 
GRANTED BY N. Y. SUPREME COURT—UNION 
HELD LIABLE IN DAMAGE SUIT. 


The Almagamated Clothing Workers of America (a labor 
union) was held liable for damages to the Micheals-Stern 
Co., clothing manufacturers, of Rochester, N. Y., in a 
decision rendered on June 19 by the New York Supreme 


Court. The decision was handed down at Rochester by 
Justice Adolph J. Rodenback, in the suit instituted by the 
Micheals-Stern Co. to recover from the union $100,000. 
The Court made permanent a temporary injunction against 
intimidation and other illegal methods on the part of the 
Amalgamated Clothing Union and its members, and made an 
award for damages in a sum to be determined later. 

By means that were “‘in most part illegal,’’ Justice Roden- 
beck said, ‘“‘the defendants have sought economically to 
strangle the plaintiff’s business in order to compel them to 
recognize an organization against their wishes.’’ ‘‘The 
law,”’ he declared, ‘‘is opposed to all monopolies whether of 
labor or capital.’”’ Some of the main parts of the Court’s 
decision were published in the N. Y. ‘‘Evening Post’’ of 
June 22 as follows: 


The conflict in this case began when the Amalgamated Clothing Workers 
of America sougbt to compel recognit:on of its organization by the Michaels- 
Stern Company, who had been maintaining a non-union shop and were 
endeavoring to keep it such. When tne other clothing manufacturers 
in Rochester made a contract with the Almagamated Clothing Workers 
in 1919, tne plaintiffs refused to unite in the movement. The only relief 
open to the Amalgamated Clothing Workers was to bring the plaintiffs’ 
factories under the control of their organization. The policy of the plaintiffs 
was opposed to tais course, and this diversity of interests was the cause of 
the conflict which subsequently led to a breach by the defendants of the 
law applicable to the relations of these parties. 

Each side had its legal rights with respect to the initial controversy. The 
plaintiffs had the right to endeavor to keep their factory non-union, with a 
shop instead of an outside union organization, which included the right 
to request their employees not to join an outside organization, and the right 





to discharge them for so doing (Adair v. U. 8. 208 U. 8S. 161: Coppage v. 
Kansas, 236 U. 8. 1; Hitchman Coal & Coke Co. v. Mitchell, 245 U. 8. 229). 

The Amalgamated Clothing Workers had the right to endeavor to organize 
the plaintiffs’ factories, which included the right to invade the ranks of 
plaintiffs’ employees, to secure members, to strike, to enforce this right, to 
seek to win over others to their support, to issue circulars truthfully set- 
ting forth the circumstances of the strike, to solicit funds to support the 
strike and to appeal to friends and sympathizers for lawful assistance, 
provided that no fraud, threats, intimidation, violence or other coercive or 
unlawful measures were employed. 

A Strike for Recognition. 

The Amalgamated determined to force the plaintiffs to recognize the 
union. Those of its members who were employed by the plaintiffs struck 
to compel the plaintiffs to recognize the Amalgamated Clothing Workers 
in order to secure a more effective means of collective bargaining than 
a shop organization afforded. Their wages, hours and working conditions, 
except as to the existence of a union of the Amalgamated Clothing Work- 
ers, Were the same as in other factories in Rochester, where that associa- 
tion was recognized. 

If the members in plaintiffs’ employ had quit and struck, and stopped 
there, no cause would have been presented for legal intervention, as the 
plaintiffs had the option of supplying the vacant places with other help, 
or if they could not do so, of discontinuing business. But the Amalga- 
mated, Clothing Workers and the defendants were not satisfied merely 
to deprive the plaintiff of an economic need by having its members quit 
work; but set out to prevent plaintiffs from filling with others the places 
of those who left and to cause those who remained at work to leave plain- 
tiffs’ employ. 

Case Turns on Use of Force, 


The case turns upon the question as to whether or not force, or what is 
equivalent to force, was employed by the defendants to secure this recog- 
nition. If no threats, intimidation, force, violence, or other coercive 
measures were employed, the defendants are not liable, for they were within 
their rights in seeking to compel reocgnition by calling a strike. 

The method of picketing involved threats and intimidation. Picketing 
may be lawful or unlawful (Milis v. U. 8. Printing Co., 99 A. D. 605). 


What Picketing Is Lawful. 


The legitimate purpose of it is to inform the strikers and their union 
as to what is going on at the plants. When it unnecessarily goes beyond 
this, and is conducted with the design, and has the effect of, intimidating 
those who may desire to remain at work or seek employment, it infringes 
upon human freedom and liberty of action. The right to work is protected 
by the law as well as the right to quit work (Auburn Draying Co. v. Wardell 
227 N. Y. 1,8.) Whatever number of pickets was necessary to secure the 
reasonable and lawful purpose of the union is sanctioned by law, but where 
the number is swelled to five or six hundred, and at times to a thousand, 
made up in part of workers from other factories, the unnecessary and 
unlawful purpose to awe and intimidate by numbers is apparent. Intimi- 
dation may consist in numbers alone without any actual violence. 


Actual Picketing Not ‘‘Peaceful,"’ 


The picketing was not ‘“‘peaceful.’’ Names were called. Girls going to 
work had to pass through a line of pickets in the earlier stages of the strike, 
and “‘scab’’ and other opprobrious names too vile to be mentioned were 
called as they passed. 

Actual violence supplemented opprobrious epithets. There was no 
physical violence every day, but that was hardly necessary. An overt act 
of this kind now and then would be a sufficnet warning, and a blow or 
disturbance now and then would be rumored about and be quite adequate 
as an object lesson. There were actual assaults upon employees and 
interferences with and even attacks on the police. 


Illegal Attack on Business. 


Thus by means that were in part lawful but in most part illegal, the 
defendants have sought economically to strangle the plaintiffs’ business in 
order to compel them to recognize an organization against their wishes. 

“Employees who have struck will not be permitted, though it might 
subdue their late employer, to coerce dealers and users into starving his 
business.”’ (Iron Moulders’ Union vs. Allis-Chalmers Co., 166 Fed. 45, 51; 
Auburn Draying Co. vs. Wardell, supra.) 

The law should favor the lawful purposes of unionization, but ‘‘rights that 
are lawful and purposes that are useful and just cannot, however, be 
effectuated and accomplished by unlawful means.""” (Auburn Draying Co. 
vs. Wardell, supra.) 

The use of force or its equivalent goes back to the beginning of the 
strike, and under the history and circumstances of the case, justifies a con- 
clusion that such means were contemplated and intended when the strike 
was called. This purpose makes the strike illegal] in its inception. 

A strike may be lawful or unlawful according to the motives or intent- 
ion of the strikers (Curran vs. Galen, supra; Davis vs. Zimmerman, 91 
Hun 489.) 


Strike May Be Illegal Conspiracy. 


It may be an illegal conspiracy in its inception if it is a ‘“‘combination to 
do an illegal act by legal means, or any act by illegal means.’’ (Nat. Pro. 
Assn. vs. Cummings, supra, p. 340.) 

The ultimate motives in this case were unquestionably to benefit the 
Amalgamated Clothing Workers and those employed by plaintiffs who had 
joined its ranks; but the immediate intention was the exercise of com- 
pulsion by means that were unlawful. 

A conspiracy of two or more persons ‘‘to prevent another from exercising 
a lawful trade or calling by force, threats, intimidation or by 
interfering or threatening to interfere with . . . property belonging to 
or used by another, or with the use or employment thereof’’ is condemned 
by the statutes of the State (Penal Law, Section 580, sub. 5.) A union 
cannot call a lawful strike with the intention of using such (unlawful) 
means to bring it to a successful issue. 


Acts Show Unlawful Intention. 

The law will not be defeated by the failure to express such intentions in 
writing or in preliminary oral representations, but will, in a proper case, 
infer such intentions from the history of the case, the prompt application 
of unlawful methods after the strike has been called, and the general conduct 
of the parties. 

It would be absurd to say that a group of men could combine for the 
purpose of using force or its equivalent to compel others to give up jobs 
or to prevent others from seeking employment whether the combination be 
called a strike or a conspiracy. It is a fair conclusion that the national 
organization (of the Amalgamated) was cognizant all the time of what was 
going on and that what happened occurred in accordance with its plan to 
compel recognition of the union. 

Union Liable for Force. 

If the defendants, therefore, intended when the strike was called to use 
threats, intimidation, force, violence or other coercive measures to induce 
plaintiffs’ employees to leave its employ and to prevent others from taking 
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their places in order to compel recognition of the union, their purpose was 
illegal and rendered them liable if united in action from the inception of 
the strike for such damages as the plaintiff suffered. 

But if this intention was not present when the strike was called the 
defendants would still be jointly liable for the use of force or its equivalent 
when employed if they acted in concert. 

The defendants sought to justify their course by evidence of the lawful 
purpose of the Amalgamated Clothing Workers and their beneficial opera- 
tions, but the evidence was excluded on the ground that the lawful purposes 
of the organization would be assumed until evidence to the contrary was 
offered. (Lawlor vs. Loewe, 209 Fed. 721, 727; Russell & Sons vs. Stamp- 
ers and G. L. L. U. No. 22, 57 Misc. 96), and that the beneficial character 
and operations of the union were not justification. (Noonan vs. Luther, 
206 N. Y. 105; Zucker vs. Whitbridge, 205 N. Y. 50). 


at Strike tol Unionize May Be Lawful. 

The right to seek by lawful means to unionize the planitiffs’ factories 
(Jacobs vs. Cohen, 183 N. Y. 207; Kissam vs. U. 8. Printing Co., 199 N. Ys 
76), and to compel recognition by a strike must be conceded and the alleged 
justification could only have been offered upon the broad ground that a 
balancing of advantages and disadvantages to employer and employees 
should in some way permit the course taken by the defendants. 

The law of this State has properly been liberal toward the rights of 
workers to unionize and to enforce their demands by a strike, for this is 
the most effective weapon that they have; but it cannot go to the extent 
of permitting force or its equivalent to be employed. Such a concession 
would result in a state of private war every time a stubborn strike is carried 
on. 








Strike Illegally Conceived. 

In this case the facts justify the conclusion that the strike was illegally 
conceived and unlawfully carried on by the defendants acting in concert. 
The intention of the defendants as in other cases is to be deduced from the 
history and cirsumstances of the case. 

The court cannot probe into the minds of the leaders of the strike and 
extract their intention, but must deduce it from the nature of the con- 
troversy, the manner of calling the strike, the application of force after 
the strike, the temper of the speeches made, and the general] conduct of the 
parties. 

Union Liable for Agents’ Acts. 

These all point to a determined purpose to compel the plaintiffs to recog- 
nize the union not merely by the peaceful quitting of work and the calling 
of a strike, but by the use of force backed by the power, influence, and 
resources of the national organization. All of the defendants who acted 
in concert with respect to the illegal means conceived and employed are 
iable for the damages occasioned thereby. 

The national organization must bear its share of the responsibility. It 
cannot escape responsibility for a situation which through its direct repre- 
sentatives it took part in shaping, and for acts in which through its organi- 
zation it participated. ‘The familiar rule that a principal is liable for the 
acts of his agent done in the course of his employment, applies to the national 
organization and its membership (5 C. J. 1364). 


National Body Responsible. 

The general executive board and the general president, acting under its 
direction, had the undoubted right to call the strike (Amalgamated C. 
Workers Constitution, Art. VI, 1, 13) and in sending national organizers 
to Rochester the organization must assume the responsibility for their acts 

All of the defendants are liable who knew or ought to have known of the 
concerted action for the common object (Lawlor v. Loewe, supra p. 535), 
and the national] body is responsible as such, under the doctrine of agency 
(Hitchman Coal and Coke Company v. Mitchell, supra). 

It cannot be possible that a great organization like the Amalgamated 
Clothing Workers can project and carry on a strike in the manner in which 
it was conducted in this case and avoid responsibility and liability for its 
acts. A concert of action by a labor organization and its members to compel 
recognition of a union or to redress grievances by means of threats, intimi- 
dation, force, violence, or similar coercive measures constitutes a conspiracy, 
whether such intention was present at the inception of the strike or after- 
ward; and a national unincorporated labor union is liable for damages if its 
officers and agents acted within the scope of their authority as such in 
calling and carrying on the strike with the purpose of using such unlawful 
means, but the liability does not extend to the individual members who are 
not specially connected with such acts. 

A Dictum on Monopoly. 

In the midst of his decision Justice Rodenbeck virtually turns aside from 
the main case to comment on the relations of the Amalgamated to the 
United Garment Workers (from which the Amalgamated separated in 
1914). He says in part: 

The defendants souges to interfere also with the contract of the United 
Garments Workers. hile the strike was in progress the plaintiffs’ em- 
poyees in large numbers joined the United Garment Workers, affiliated 
with the American Federation of Labor, but the strike and its methods 
continued just the same. The Amalgamated Clothing Workers were not 
satisfied with the unionization of the factories by the establishment of a 
local of the United Garment Workers, but, on the contrary, continued the 
strike with renewed vigor and zeal, as if the principle of an outside organ- 
ization contended for had not been accomplishe.. 

These acts of the defendants in relation to the United Garment Workers 

h no ground for a cause of action (Posner v. Jackson, 223 N. Y 
325; Lamb v. Cheney, 227 N. Y. 418) ,but serve to illuminate the motives of 
the defendants and to emphasize the competition among labor unions and 
their selfish attitude towards each other. This intolerant attitude of 
the Amalgamated Clothing Workers towards the United Garment Workers 
savors of a species of domination which does not inspire confidence in 
their ultimate purposes. 
Que oe 

Labor Monopolies Condemned. 

Justice Rodenbeck then speaks of a possible monopoly of labor in the 
men’s garment industry by the Amalgamated and a combining with the 
manufacturers to fix prices. He adds: 

In a proper case the law will protect the general public as well as the 
individual from exaction and os from any source. “It is the 
duty of government to protect the one against the many as well as the 
ue 430 the one.”” (Gompers v. Buck Stove & Range Co., 221 U. 8. 
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peomepelies and exclusive privileges are alike condemned whether accom- 
a, y combinations of labor or capital (Curran v. Galen, 152 N. Y. 
3). The law is opposed to all monopolies whether of labor or capital. 


Argument on the question of damages awarded to Michaels, 
Stern & Co. in its suit against the Amalgamated Clothing 
Workers was put over until fall, as the result of conferences 
of the opposing attorneys with Justice Rodenbeck. The 
press dispatches from Rochester on July 2, in making known 
this fact, said: 

Counsel for the union claims that the amount of “amages sustained by 
the firm, with the exception of the counsel fees, are inconsequential and 


that the latter item is not competent. It is also claimed that the Rochester 
oint Board, the governing body of the 13,000 Amalgamated members in 





Rochester, cannot be held responsible for the damages because of a techni- 
cality in the pleadings. ‘They charge that an organization not incorporated 
must be sued either through its president or treasurer, as officers of the 
organization, or its members named jointly. It is contended that the suit 
is directed against Abraham I. Pearlman, secretary and general manager 
of the board, a paid employee, and that the provisions of the statutes have 
not been fulfilled. 


MERGER OF A. F. OF L. LABOR UNIONS IN NEW 
YORK COMPLETED. 


Labor unions in the five boroughs of New York, connected 
with the American Federation of Labor, have amalgamated. 
Edward I. Hannah, president of the Central Federated 
Union made an announcement to this effect on July 2. 
“The result of this amalgamation,” he said, “‘is that 750,000 
New York trade unionists are brought together in one central 
union, forming the largest central labor union in the world. 
. « « Recent events in this city have made the almagamation 
of the labor forces an imperative necessity.”” Mr Hannah 
asserted, according to the N. Y. “‘World”’ of July 3, that the 
amalgamation will rally the trades unionists to all strikes 
needing moral and financial support, and thus reduce to a 
minimum the defeats in strikes suffered by individual unions 
in the past. Mr. Hannah was quoted as follows by the 


‘*W orld.”’ 


Everything in the way of amalgamatidn has now been effected and the 
result of this amalgamation is that 750,000 New York trade unionists are 
brought together in one central union, forming the largest central laborunion 
in the world. 

The effect of the amalgamation will be that the solidarity of organized 
fabor will be demonstrated to an unprecedented extent, and there will be 
no more factional differences or misunderstandings or rivalries between 
competing central unions when it comes to matters of the welfare of or- 
ganized labor of the metropolitan district as a whole. 

The amalgamation is the result of the instructions issued by President 
Samuel Gompers of the American Federation of Labor and the Executivel 
Council of the American Federation of Labor with relation to a genera 
merger of all central labor unions of the metropolitan district, so as to clarify 
all situations requiring the action of the organized labor movement of the 
city. 

I believe that organized labor should be congratulated upon having 
achieved the merger. Labor has now been centralized as never before in the 
history of any city in the world, and the centralization and propaganda of 
forces opposing the interests of organized labor has now been met with 
similar centraHzation on the part of the labor unions of this city. 

Contending groups of Central Labor Union heads will no longer hamper 
the solidarity of the unions of New York City. Labor will be in a better 
position to withstand the assaults of open shop advocates and propagandists. 

Recent events in this city have made the almalgamation of the labor 
forces an imperative necessity. The unions will have to get together and 
understand each other better than they have in the past. They will 
exercise closer co-operation than they have been used to, and all mis- 
understanding and differences which have hampered the progress of the 
trades union movement will be eliminated. 


The plan to merge the labor unions of New York was 
agreed upon at a conference in this city on Feb. 2 attended 
by Samuel Gompers. Reference to this conference was 
made in the ‘“‘Chronicle’”’ Feb. 14, page 620. 














INDEPENDENT LABOR UNIONS IN NEW YORK 
FORM CENTRAL BODY—UNITED 
LABOR COUNCIL. 


While the labor unions in New York that are affiliated with 
the American Federation of Labor have just formed a merger, 
the unions in this city not affiliated with the A. F. of L. 
have also formed a central body. These unions include 
clothing, textile and metal workers. The new organization, 
known as the United Labor Council, contends that all unions 
seeking to join its ranks must recognize “‘that there is a con- 
flict of interests between the employers and the workers.’’ 
The policies of the American Federation of Labor, are, it 
charges, “‘unprogressive and harmful to the best interests 
of the working class.’””’ The purposes of the new central 


body are set forth in an official statement as follows: 

The United Labor Council is a delegated body, elected from the rank and 
file of the various independent unions. Its aim and principle is to concen- 
trate the efforts of all unions forming the council in order to exert the maxi- 
mum power of the working class against organized capital, thereby shorten- 
ing the industrial conflict. 

No union can be affiliated with the United Labor Council unless it indorses 
these two cardinal facts: (1) That there is a conflict of interests between the 
employers and the workers, and (2) that the policies of the American 
Federation of Labor are unprogressive and harmful to the best interests of 
the working class. 


Unions representing about 60,000 workers, have, accord- 
ing to the N. Y. “‘Times,” joined the new organization. 


On July 7 the ‘‘Times”’ said: 

David Glenday, Secretary of the International Carpenters’ Union, one 
of the organizers of the new central body, said yesterday that about twenty- 
five locals, representing about 60,000 workers, already had joined with the 
movement. 

Among the unions connected with the new central body, he said, were the 
Amalgamated Clothing Workers of America, the Amalgamated Textile 
Workers of America, Amalgamated Metal Workers of America, Hotel 
Workers’ Federation, Journeymen Bakers’ International Union, Inter- 
national Carpenters’ Unien, International Furniture Workers’ Union, 
United Automobile, Aircraft and Vehicle Workers. Mr. Glenday said that 
the main groups represented and on which the council intends to concentrate 
its efforts are the building, metal, food, needle and transport industries. 
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Mr. Glenday said that many unions had withdrawn from the American 
Federation of Labor and had joined the independent group and that with 
the amalgamation of the Brooklyn and Manhattan central bodies of the 
American Federation of Labor there would be other desertions from the 
ranks of that organization. He declared the American Federation of Labor 
central bodies had been for years only rubber stamp organizations. 


Miss Dora Lohse is Secretary of the United Labor Council, which has 
headquarters at 208, East Twelfth Street. 








TO APPEAL AGAINST DECISION OF SUPREME COURT 
IN HETTY GREEN CASE. 


Colonel E. H. R. Green, son of the late Hetty Green, 
obtained permission on July 2 from the Appellate Division 
of the N. Y. Supreme Court to appeal to the Court of Appeals 
from the recent ruling of the Appellate Division which held 
that capital used by Mrs. Green in doing business in this 
State at the time of her death was subject to the transfer 
tax. The decision of the Supreme Court was referred to 
in these columns on July 3, page 36. Col. Green is the 
executor of his mother’s will. 








INTERSTATE COMMERCE COMMISSION REFUSES 
LOAN TO KANSAS CITY MEXICO AND 
ORIENT R. R.—SETS FORTH PRINCIPLES. 


Application for a loan of $3,500,000 under the Transpor- 
tation Act was denied to the Kansas City Mexico & Orient 
Railroad Company and the Kansas City Mexico & Orient 
Railroad Company of Texas on July 1 by the Interstate 
Commerce Commission. The loan was asked for jointly 
by the two roads and Willaim T. Kemper, receiver for the 
former. In refusing to grant the application the Commerce 
Commission stated that it was ‘‘unable upon the record’’ 
to make either of the findings, which, by section 210 of the 
Transportation Act, “are necessary prerequisites to a recom- 
mendation that a loan be made,’’ to wit: 


(a). A finding that the making, in whole or in part, of the proposed loan 
by the United Statesis necessary to enable the applicant properly to meet the 
transportation needs of the public, and 

(b). A finding that the prospective earning power of the applicant and 
the character and value of the security offered are such as to furnish reason- 
able assurance of the applicant’s ability to repay the loan within the time 
fixed therefor, and to meet its other obligations in connection with such 
loan. 


In the report of the Interstate Commerce Commission it is 
pointed out that “great interest in these applications was 
manifested by the communities served by the Orient lines. . . 
evidently the result of a widespread fear that if the loan 
should not be granted operation. . . might be abandoned.” 
“It is not disputed,’”’ the Commission says, ‘‘that the Orient 
system, or at least that part which lies within the United 
States, is of essential importance in meeting the transporation 
needs of the public,”’ but “‘as the law now stand, it could not 
be abandoned without our approval. Failure to discharge 
outstanding receiver’s certificates and thus clear title to the 
property, might result in a receiver’s sale, but such a sale 
might well prove of benefit to the operation of the property 
by scaling down the present top-heavy capitalization.”’ 
‘‘Applicants,’’ observed the Commission, “‘apparently mis- 
conceive the purposes of the revolving fund created by section 
210 of the Transportation Act. . . . and fail to appreciate 
the requirements of the section as to the administration of 
the fund.” 


The Commission’s report and its order denying application 
for the loan in part follow: 


Great interest in these applications was manifested by the communities 
served by the Orient lines. This concern was evidently the result of a 
widespread fear that if the loan should not be granted operation of the 
Orient might be abandoned. It is not disputed that the Orient system, or 
at least that part which lies within the United States, is of essential impor- 
tance in meeting the transportatoin needs of the public in the territory which 
it serves. As the law now stands, it could not be abandoned without our 
approval. Failure to discharge outstanding receiver's certificates and 
thus ‘‘clear title to the property’’ might result in a receiver's sale, but such a 
sale might well prove of benefit to the operation of the property by scaling 
down the present top-heavy capitalization. 

Applicants apparently misconceive the purposes of the revolving fund 
created by section 210 of the Transportation Act, 1920. and fail to appre- 
ciate the requirements of the section as to the administration of the fund. 
With the exception of the provision for the Sonora Branch and the com- 
paratively small allowance for additions and betterments, included in the 
supplemental but not in the original application, the companies have 
clearly had in mind private advantage rather than ‘“‘the transportation 
needs of the public.’ The operating representative of the Orient stated 
that 737 miles of road are in operation; that the road is in good condition, 
is laid with 70 and 75-Ib. rail, and has not had enough service to injure the 
rail; that the bridges are safe for traffic for many years to come; that the 
equipment on road has been only 55% of the equipment owned, which is an 
indication of ownership in excess of use; that the road is well equipped with 
working tools, ditchers, steam shovels, ballast cars, etc.; that it has a 
modern locomotive and car shop at Wichita, Kans., that cost more than 
$700,000 about seven or eight years ago, and could not be reproduced today 
for double that amount; that the shop is in good working condition and was 
utilized throughout,Federal’control not only to maintain the Orient equip- 





ment, but many other engines of other roads; that the terminal facliities 
along the entire line are excellent; that the power and equipment are ample 
to handle twice as much traffic as has been or is being handled; and that 
being a good intermediate line of nearly 800 miles with no congested termi- 
nals and with sufficient power, the Orient could handle business now moving 
via other routes and “thus relieve the transportation system very mater- 
ially, and likewise the car situation.’’ It is evident from this testimony 
that the Orient does not require a loan from the United States to enable it 
“properly to meet the transportation needs of the public.”’ 

By Section 5 of the Sundry Civil Appropriation Act, June 5, 1920, 
Section 210 of the Transportation Act, 1920, was amended so as to state 
inter alia, the purposes for which loans from the revolving fund may be 
applied for and recommended. ‘Those purposes are: 

1. To meet maturing indebtedness. 

2. To provide equipment. 

3. To provide other additions and betterments. 

On June 7, 1920, after full hearing, we announced that loans for additions 
and betterments, other than equipment, would not be recommended exceprt 
upon satisfactory evidence that they will rmelieve congestion and enable 
existing equipment to do more work. "We also announced that no loans 
for this purpose would be recommended without satisfactory evidence 
that the Government funds would be met by such contributions from the 
carriers as it might be within their power to furnish. Opportunity was 
afforded to file new or amended and supplemental! applications in accordance 
with the principles announced, and it was provided that in respect of such 
additions and betterments such further applications should particularly 
show: (a) why applicant is unable itself to finance the project, (0) what 
efforts applicansé has made to do the work without Government aid, (c) how 
and to what extent the proposed additions and betterments will facilitate 
the movement of cars, (d) the plan and details of cost of the work proposed, 
and (e) the proportion of total cost which will be financed by the applicant. 


The representative of Texas towns and patrons who appeared particularly 
in behalf of the Del Rio extension, stated very definitely what the com- 
munity proposed to contribute or had offered to the railroad company in 
aid of this extension, to wit:—the existing graded right of way and $275,000 
cash. He, as well as other spokesmen for communities alohg the Orient 
‘ines, expressed the willingness of their people to pay such increased‘ rates 
as might be necessary to maintain the service. This spirit of co-operation 
is commendable and entirely in consonance with the principle of self help 
which we have emphasized as a desirable basis for the administration of the 
revolving fund. No similar spirit has been exhibited by those financially 
interested in the Orient. The statement made by applicants that the 
American investors have apparently lost further interest in the project and 
have refused to advance further funds for the protection of the property 
or of their investment, is not conducive to favorable consideration of the 
application. And especially is this true in respect of the principal requests 
for $1,500,000 to pay and discharge receiver's certificates for the purpose 
of clearing title to the property and for $1,000,000 to’ meet fixed charges 
and operating expenses after September 1, 1920. The Kansas City 
Mexico & Orient Railroad is now in the hands of a receiver. It is obvious 
that clearing title by the discharge of receiver's certificates and the pay- 
ment of fixed charges would be of great benefit to the security hodlers who 
‘*have refused to advance any further funds for the protection of the pro- 
perty, or their investment;”’ it is not apparent that the failure to do these 
things should or would prevent the proper service to the public which 
the roads are now capable of giving. The vice-president and general solic- 
itor of the Orient lines, who appeared for the applicants at the hearing on 
June 3, 1920, stated that with a very slight accession of busincss the system 
could be ‘‘put on not only a self-supporting basis, but on one that willbe 
gratifying indeed.’’ This statement, as well as the testimony of the operat- 
ing representative above referred to, goes to show that the Orient does not 
require, in addition to advances under section 209, further aid to meet the 
transportation needs of the public. 

Considering in order the purposes for which a loan may be applied for o? 
recommended under the law, we find: 


1. That the loan cannot be recommended to meet maturing indebted- 
ness. That while the discharge of the receiver's certificates now outstand- 
ing might serve to clear title to the property and thus benefit the security 
holders, who are unwilling in any degree to protect themselves, such action 
would not enhance the transportation service available to the public and 
would not fall within the purposes of the Act. 

2. That the company now owns more equipment than is requres by the 
transportation needs which it now serves, and more than will be required 
by any increased traffic reasonably to be expected during the transition 

riod immediately following the termination of Federal control, and that a 
oan cannot be recommended on this account. 

3. That no necessity for a loan to make other additions and betterments 
on the existing line has been established; and that the need for the pro 
expenditure for the Del Rio extension, to what extent this addition would 
facilitate the movement of cars, and the plan and details of cost of the work 
yrppeses gore not been sufficiently proved to enable a recommendation in 
t regard. 


By section 210 of the Transportation Act, 1920, two findings are necessary 
prerequisites to a recommendation that a loan be made, to wit: 

(a) A finding that the making in whole or in part of the proposed loan 
by the United States is necessary to enable the applicant properly to meet 
the transportation needs of the public; and 

(b) A finding that the prospective earning power of the applicant and 
the character and value of the security offered are such as to furnish reason 
able assurance of the applicant’s ability to repay the loan and to meet its 
other obligations in connection with such loan. 

We are unable, upon the evidence and arguments presented, to make 
either of these findings. 

The application is accordingly denied, and an appropriate order will b 
entered. 

By the Commission, Division 4: 


. (Seal) GEORGE B. McGINTY, Secretary. 


ORDER. 


At a Session of the Interstate Commerce Commission, Division 4, held at 
its office in Washington, D. C., on the Ist day of July, A. D. 1920. 


Finance Docket No. 3. 

Application of the Kansas City Mexico and Orient Railroad Company, of 
its Receiver, William T. Kemper, and of the Kansas City Mexico and 
Orient Railway Company of Texas, for a loan under Section 210 of the 
Transportation Act, 1920. 

A hearing having been held on this application, and full investigation of 
the matters and things involved therein having been had, and the said 
Division having, on the date hereof, made and filed a report containing its 
findings of fact and conclusions thereon, which said report is hereby referred 
to and made a part hereof: 

It is Ordered, That the said application be, and it is hereby, denied. 

By the Commission, Division 4: 


(Seal) GEORGE B. McGINTY, Secretary. 
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CONCLUSION OF HEARINGS ON APPLICATION 
RAILROADS FOR HIGHER FREIGHT RATES. 


The hearings which were begun on May 24 before the Inter- 
State Commerce Commission on the application of the rail- 
roads for authority to increase their freight rates were brought 
to a close on July 6. Stating that the decision of the Com- 
mission on the application is expected early in August, the 
press dispatches from Washington July 6 added: 

It is generally assumed that the forthcoming award of the Railroad 
Labor Board is the employes’ and carriers’ wage controversy will be taken 
into consideration, without further hearings, in adjusting the new schedules. 

The railroads, under the provisions of the transportation act, asked rate 
advances which would yield an added yearly income of $1,107,000,000 to 
provide the 6% return permitted by thelaw. In addition the expense to be 
created by the expected award of the Railroad Labor Board, estimated at 
between $500,000,000 and $1,000,000,000, must be met by further in- 
creases, the carriers claim. 

The hearings on the application of the roads for increased 
freight rates were previously referred to in our issues of May 
29, page 2252, June 5, page 2351, and July 3, page 383. 
Last week’s reference dealt with a statement presented by 
Clifford Thorne on June 25 in behalf of the shippers. Final 
testimony was submitted by Mr. Thorne on the 6th inst, 
and on June 29 in appearing before the Commission he stated 
that ‘‘total increases asked by railroads and labor would 
amount to a 5514% increase in freight rates, and if suddenly 
placed upon traffic would demoralize American industry.”’ 
Mr. Thorne who represented the American Farm Bureau 
Association and several MiddleWestern farm products shipping 
Associations showed that on the basis of the figures he 
submitted the railroads would need only an 18% increase 
instead of the proposed 27.85% to pay all operating and 
maintenance expenses and the 6% dividends guaranteed 
by the new railroad law. The statement above quoted 
relative to the 554%% increase infreight rates was brought 
out by a question from Commissioner Aitchison, who asked 
what plan Mr. Thorne would suggest for handling any 
addition to the present freight increases which might be 
necesitated by the awards of the Railway Labor Board now 
sitting at Chicago. In reply Mr. Thorne said: 

“I can see no objection to the Commission, ithout hearings, adding 
that increased cost to the present figures making the rate advance cover 
both propositions. If the railroad corporations and railroad labor are bota 
successful in their entire demands, and if the method of applying the advance 
wholly to freight proposed by the railroad corporations in this proceeding be 
also applied to the increase occasioned by the wage advance, it will mean 
an increase in freight rates for the country as a whole of 554%, based upon 
the railroads’ method of making the computations. In the east and south 
this will mean 60%; in the west it will mean about 50%. Such an added 
burden of two billion dollars annually, or over 50%, suddenly placed upon 
the freight traffic of the United States, will be demoralizing to American 
industry. No man could foretell the consequences, at a time when some 
industries are striving to keep down their charges, and if possible to reduce 


them. In the railroad industry, as in some other industies, however, I 
do not believe that is possible, but it is possible to keep the advance down 
within certian limits. 

“If you adopt the policy we have suggested of making a 5% increase 
on passenger traffic and the balance on freight to take care of the present 
case, you will then have produced somewhat of a similarity in the operating 
ratios in the two branches of this industry as indicated by the figures of 
last year. We suggest, however, that a different method should be adopted 
to care for further increased costs. Any advance occasioned by the wage 
increase should be spread out over the entire earnings of the railroads 
from all sources. If the Labor Board grants an increase in wages of 500 
million dollars, and the advance in this case should be modified by at least 
the factors we have outlined in detail, then the results would be as follows: 
An increase of one half cent per passenger mile on passenger traffic, plus an 
increase of 20.26% on all other traffic (instead of 5514 % on freight), would 
produce sufficient revenues to take care of the present needs of the carriers 
added to an increased wage of one half billion dollars.”’ 


Closing argument for the railroads was presented on the 
6th inst. by A. P. Thom, General Counsel for the Association 
of Railway Executives, who told the Commission that when 
the Labor Board’s decision was handed down the carriers 
would ask that part of the further advance made necessary 
be borne by the passenger traffic. Previously the carriers 
had asked that the entire advance be placed on freight. 
Regarding Mr. Thom’s testimony the ‘‘Journal of Commerce’”’ 
in advices from its Washington Bureau said: 


It is the duty of the Interstate Commerce Commission, Mr. Thom told 
the commission in the final argument of the roads in support of the appli- 
cations for increased rates, to preserve to the country an adequate transpor- 
tation machine, sufficient to meet all transportation requirements. This 
service, he said, only can ben rendered by charging rates sufficent to meet 
operating 


OF 


expenses. 

The principal questions now before the commission are those relating to 
the return of 5% or 6% to the railroads, and that of the basis of valuation 
to be adopted by the commission in estimating the value of the railroad 
properties, Mr. Thom pointed out. 

Supporting the contention of the railroads for a return of 6% rather than 
that of 544% as contended by the shippers as the fair return, Mr. Thom 
told the commission that it was the intention of Congress that the com- 
mission grant the 6% rate. Congress, he said, intended that the disputed 
one-half of 1% should be granted to the railroads to be charged against 
additions and betterments, without ‘‘earmark."’ 

In further support of the 6% rate of return Mr. Thom reminded the 
commission that outstanding railroad securities to a large amount, probably 
totaling as much as $500.000,000, would mature within the next few years. 
These securities must be redeemed when matured, Mr. Thomsaid, in 





addition to the payment of current interest charges, with money obtainea 
at present high money rates. Money for railroad operations, he said, is 
more expensive at present and the full 6% rate of return is needed to aid 
in defraying these expenses. 

The same paper in its issue of July 3 said: 

Preceding the beginning of the railroads’ final arguments, A. P. Thom, in 
behalf of the railroads, made formal application to the Commission that the 
present rate case be held open, even after a decision is rendered by the 
commission in order that the commission may supervise the readjustment 
of rates which may be necessary owing to the effect of rate increases by 
percentages upon present rate relationships. Commissioner Clark took 
the application under advisement, but it is believed that the application 
will be granted. 


Opposition on the part of shippers was confined mainly 
to the amount of the increases asked by the carriers, which 
it was argued were toohigh. The necessity for some advance 
was generally conceded. Many shippers disapproved of a 
general advance on the strict percentage basis as advocated 
by the carriers and suggested flat increases on certain com- 
modities. As to the attack on the rail rate clause in the 
transportation act, the New York ‘‘Commercial”’ in its 
special advices from Washington July 5 said in part: 

The contention that although the rate making section of the Transporta- 
tion Act provides that the Commission shall fix rates that will yield to the 
carriers a net railway operating income of 5% or 6% on the value of the 
property devoted to transportation, the Commission is still bound by those 
parts of the Act to Regulate Commerce stipulating that rates must be just 
and reasonable, was advanced by several representatives of shippers and 
also of the State Commissions. 

The constitutionality of the rate-making section was attacked by 8. H. 
Cowan of Fort Worth, Tex., who declared that the law was a decided step 
toward Socialism and national control of large industries. He asserted 
no railroad would ever give up to the Government pait of the earnings it 
would make under the new law. He predicted that that part of the law 
would never be enforced and indicated that the railroads would test that 
part of the law in court before turning over any part of their earnings to the 
Government. He advised the Commission to disregard the clause with 
respect to the return of 5% % and establish just and reasonable rates. 

A. E. Helm discussed the question of what the State Commissions would 
do in the matter of bringing intra-State rates to the level of inter-State 
rates as increased by the Commission if such increases would result in unjust 
and unreasonable rates within the States. He did not believe that State 
Commissions would follow the Federal regulating body if the rates would be 
unjust and unreasonable. 

Solicitor Benton argued that the carriers had placed the wrong interpre- 
tation on the Act in that they assumed that the Commission had to validate 
the securities of every railroad that had ever been built. He contended the 


Commission coutd not allow a full return on railroad property representing 
inflated values. 


On July 3 C. E. Cotterill of Atlanta, representing the 
Southern Traffic League, argued that while the railroads of 


the South should be granted increases the application for 
a 31% advance asked by those roads was too high. He 


claimed the roads of the South were in better financial condi- 
tion than the railroads of the North who are seeking only30% 

On July 2 spokesmen for the railroads began the presen- 
tation of final arguments. F. I. Gowen, General Counsel 
for the Pennsylvania RR. speaking in behalf of the Eastern 
roads, laid stress upon the need of adequate railroad trans- 
portation service, and the increased revenue as a requisite 
thereto. R. V. Fletcher, general solicitor of the Illinois 
Central, spoke for the Southern carriers; F. H. Wood, 
Commerce Counsel of the Southern Pacific submitted the 
final argument of the Western carriers and C. S. Burg, 
general attorney of the Missouri Kansas & Texas, appeared 
for the Southwestern roads. The following as to the 
evidence presented to the Commission on that day, is taken 


from the “Journal of Commeree’’ of the 3rd inst. 

Estimates submitted to the commission by the Eastern railroads of the 
percentage of increase in revenues needed by companies to give the carriers 
an income of approximately 6% upon the estimated value of the properties, 
as authorized by the transportation act, Mr. Gowen said, are conservative 
and necessary. Any reduction by the commission of the percentage asked, 
he said, would result in revenues insufficient to give the roads an income to 
which they are entitled. 

In opening the argument for the Southern carriers, R. V. Fletcher, 
general solicitor of the Llilinois Central, said that the commission would 
have a true picture of the situation which confronted the Southern carriers 
at the end of Federal control if it would bear in mind that, comparing 1916 
with 1919, the operating revenues in that period had increased 58.87% 
while operating expenses increased 110.88%; that the operating ratio had 
gone from 66.63% in 1916 to 88.44% in 1919; that net income in this period 
had decreased 62.88% and that the rate of return on property investment 
had fallen from 5.90% in 1916 to 1.88% in 1919. 

He enumerated that these problems were before the commission: 

1. To determine the grouping of the carriers. 

2. To fix a valuation for the property in each group. 

3. To determine the rate of return. 

4. To adjust rates so as to yield that return. 

Glenn E. Plumb, representing the railroad employees, was 
also one of those heard by the Commission on the 2nd inst. 
and we take from the New York ‘‘Commercial’”’ the following 
as to what he had to say: 

We know that the income which the railways must receive in return for 
the services which they render must be sufficient to meet the expenses in- 
curred in rendering the service; that such expense must include the cost of 
materials furnished, the wages necessary to procure the investment of 
tabor in sufficient quantities and of proper intelligence and skill to furnish 
the service efficiently, and money in amounts required to furnish materials, 
supplies, equipment and necessary expenditures. These are all essential 
costs of the industry and if they are not met the industry languishes, the 
flow of transportation lags, paralysis of industry begins, and insistent 
want for every form of commodity faces every individual comprised in the 
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nation, as a living body. ‘Therefore, we do not oppose such increases in 
the rates as are essentially required to meet the legitimate demand of oper- 
ation. 

In this hearing the carriers have presented nothing but the property in- 
vestment account of the carriers and urged that this alone shall be given con- 
sideration. This account is made up only of plus elements—all minus 
elements having been omitted. Depreciation is a minus element. Aban- 
doned property is a minus element. Unexpended surplus is a minus ele- 
ment. All of these have been denied consideration by the carrier. I cannot 
stop to analyze the vast mass of testimony submitted at this hearing. I 
have heard the analysis presented to the commission by Clifford Thorne. 
his analysis is based entirely upon information obtained from the carriers. 
I subscribe to and adopt the conclusions which Mr. Thorne has reached 
from such evidence. 

It is evident that there must be some increase in rates. I submit that the 
percentages reached by Mr. Thorne are the maximum that can be allowed 
from the evidence now before the Commission, and that such an award 
made by this Commission will necessarily carry the implication that the 

Jommission has approved the present management as being honest, effi- 
cient, economical and the expenditures for maintenance of way and _ struc- 
tures and equipment so shown as being reasonable. 

The carriers have united in the suggestion that the present increase be 
applied only to freight rates, the passenger rates being exempt from an 
increase at this time. This suggestion is made with the full knowledge 
that the Labor Board will very shortly determine the amount of increase 
required to pay adequate wages. Since this hearing has begun, it has been 
officially announced by the chairman of the Labor Board that its deter- 
mination will be handed in not later than July 20. No increases in rates 
can be put into effect until Sept. 1. 

Mr. Thorne’s analysis shows that if passenger rates were increased 5% 
and freight rates 16%, both of these departments of transportation would 
then show the same operating ratios. His conclusion is reached from the 
study of data submitted by the carriers. More complete information on 
this subject may be in possession of this Commission. It is our suggestion 
that Mr. Thorne’s idea should be adopted and that the rate increase should 
be so applied as to bear upon freight and passenger traffic, bringing the oper- 
ation ratios of each branch of the service to an equality. ‘To place the entire 
burden on freight transportation would mean that this tax would be paid 
indirectly by consumers, not one knowing exactly to what extent his money 
paid for commodities contributed to the cost of transportation. It is not 
so with passenger rates. The increase there is paid directly by the con- 
sumer of transportation. He knows what his money is paid for. 

If a subsequent increase in rates is made to meet the wage award of the 
Labor Board and that increase were laid on passenger transportation so as 
to equalize it with freight, it would require a very heavy per cent in pas- 
senger rates, which then in the public mind would be associated only with 
the wage increase. The obvious result of this would be to incite public 
resentment against the employees. We join in Mr. Thorne’s suggestion 
that there be but one award to cover both items—capital expense and labor 
expense—and that it be so apportioned as to affect passenger and freight 
transportation in such manner as to equalize the operation ratios of both 
departments of transportation. 

In conclusion, the railway employees entertain no delusions as to the 
ultimate result of the Commission's findings. We know that increased 
wages do not solve the problem. They merely redistribute the burdens 
which we are now bearing so that our share is made less grievous. The 
present necessity for this redistribution is, however, imperative and obvious. 
We know that increased interest returns may inject value into new securities 
but at the expense of the existing funded debt. Weknow that the contin- 
uance of this system where the savings of efficiency are secured to the invest - 
ors alone and are not equitably distributed to the public—who consumes, 
and to labor, that produces—merely adds to the burdens which each must 
bear without affording any ultimate relief to either. It gives no greater 
security to the investors of either capital or labor, and promises no relief 
to the public, but adds to the burdens which all must bear. 

In reporting that Julius Kruttschnitt, Chairman of the 


executive committee of the Southern Pacific Mailroad, 
had appeared before the Commission on June 30 to refute 
the charges of various shippers’ organizations that part of 
the present need of the carriers for greater revenues is due 
to the inefficient operation of the lines, the “Journal of 
Commerce” on July 1 added: 


Mr. Kruttschnitt told the Commission that the year of 1917, attacked 
by the shippers as a period of flagrant m'is-management on the part of the 
directors of the Southern Pacific Railroad Company, was a period in which 
the road was most efficiently operatcd. The volume of freight traffic in 
1917, he said, was 24 % greater than in the preceding year of 1916 and 78% 
greater than in 1915. 

At present, he said, the operations of the Southern Pacific Company 
are being conducted within 10% of the highest point of efficiency ever 
reached by that company. Notwithstanding this good record, he said, 
there admittediy is much ground for further improvement, the fulfillment 
of which is deterred by the unusual expense connected at present with 
expenditures for additions, replacements and other operations to increase 
the road's operating efficiency. 

While the pre-war budget of the Southern Pacific Company for improve- 
ment was about $19,000,000 annually, $55,000,000 would be needed during 
the present year if desirable improvements were made. 


It was announced on June 27 that the Massachusetts 
Department-of Public Utilities, in a letter to the Interstate 
Commerce Commission, favored increased revenue for the 
railroads and expressed the opinion that “unless adequate 
income is allowed the railroads the public will not only 
be deprived of the proper facilities,’’ but will ‘“‘actually run 
serious risks of life and limb while traveling.’’ The letter, 
it was stated, was in reply to the Commission’s request for 
the views of the Board upon the petition now before it for 
increases in freight rates of approximately 25%. After 
asserting that the railroads ‘‘have reached a condition where 
they do not and cannot at the present moment serve the vital 
needs of the country,’’ the board said: 


The conditions of the railroads in Massachusetts, both as to roadbed and 
rolling stock, is such as to create grave apprehension as to their future safe 
operation unless they receive sufficient income to enable them to put and 
maintain their properties in proper order. 

The Board says it feels “from every point of view, that 


serious consequences will follow a continued starving of the 





Sr 


roads and that the Interstate Commerce Commission should 
grant the railroads sufficient revenue to enable them to ful- 
fill their functions properly and adequately and to serve 
the public in the manner and to the extent which the common 
weal demands. Any question of doubt, therefore, as 
to the extent of the proposed increases, should, we feel, 
in view of the conditions now obtaining be resolved in favor 
of the railroads.” 








SEEKING TO PREVENT WOMAN SUFFRAGE AMEND- 
MENT FROM BECOMING EFFECTIVE. 


Proceedings asking that Bainbridge Colby, Secretary of 
State, be enjoined from issuing any proclamation declaring 
the Suffrage Amendment ratified, were instituted in the 
District of Columbia Supreme Court on July 7 by Charles 
S. Fairchild of New York, president of the American Con- 
stitutional League. A dispatch from the New York ‘“Tri- 
bune’s’’ Washington Bureau, dated July 7 has the following 
to say in explanation of this action. 

Charles 8. Fairchild of New York, president of the American Constitu- 
tional League and Secretary of the Treasury in the Cabinet of President 
Cleveland, today began proceedings in the Supreme Court of the District 
of Columbis to prevent incorporation of the Federal suffrage amendment 
in the Constitution. 

Mr. Fairchild asked for an injunction to restrain the Secretary of State 
from issuing a proclamation declaring that the amendment is ratified and 
started proceedings to have the amendment declared void. Mr. Fairchild 
also asked that the Attorney General be prevented from enforcing the 
amendment. 

While ratification by one more state is still needed to make the amend- 
ment effective, action started today is predicated on the belief that the 
efforts now being put forth ot obtain the final state’s approval will succeed. 

It is said that the ratification by West Virginia was illegal, because of 
fraud, and that the Legislature of the State of Tennessee, which is to meet 
in special session August 9, lacks authority to act on suffrage because of 
constitutional probibitions. The claim of fraud in West Virginia revolves 
about the expulsion of Senator Montgomery, an opponent of suffrage, and 
permitting Senator Dodson to vote when it was said he had lost the right 
by moving from the county in which he was elected. 

The proceedings initiated by Mr. Fairchild also recite that heavy addi- 
tional burdens will be placed on taxpayers of seven states at least, where 
women are now permitted to vote. 

Secretary of State Colby has held, according to suffragists, that ne is 
without authority to inquire into the validity of ratifications reperted to 
him. 

The National Woman's party asserted anti-suffragists are ‘‘grasping at 
straws,’’ in a statement commenting on the suit. The statement said in 
part: 

‘The filing of this suit for an injunction at a time when the thirty-sixth 
suffrage state is in sight indicates the bitterness of the opposition to suffrage 
and the determination of its opponents to defeat the obvious will of states 
which have signified their approval of the enfranchisement of the women 
of the nation. 

‘‘We are convinced that as in the Ohio referendum case the validity of 
the action of the various state legislatures in ratifying the suffrage amend- 
ment will finally be upheld by the couris. 

‘The grounds cited for the injunction are matters already passed upon 
by tne Attorneys General and the legislatures of the states concerned.”’ 








GOVERNOR COX OF OHIO, DEMOCRATIC NOMINEE 
FOR PRESIDENT. 


James Middleton Cox, Governor of the State of Ohio, 
was nominated for President at the night session July 5 
of the Democratic National Convention at San Francisco, 
after the session had been prolonged into the early hours of 
July 6. The action of the Convention, according to the 
Associated Press, marked the culmination ‘‘of one of the - 
most prolonged deadlocks in the history of national political 
parties.”’ It took forty-four ballots. On the last ballot 
Gov. Cox received 702% votes, which fell a little short of 
the 729 necessary to a choice but a few changes of votes 
gave him the requisite number and then the nomination was 
made unanimous. His closest rival was William G. McAdoo, 
formerly Secretary of the Treasury, while Attorney-General 
A. Mitchel Palmer came third. 

William G. McAdoo was placed in nomination on June 30, 
notwithstanding he had previously announced his “‘irre- 
vocable”’ decision not to “permit my name to go before the 
convention.’’ The announcement had come in the form of a 
reply to Jouett Shouse, Assistant Secretary of the Treasury, 
who telegraphed to him from Washington asking him to 
permit the presentation of his name to the convention 
Mr. Shouse’s telegram read: 


Washington, D. C., June 17, 1920. 
W. G. McAdoo, 120 Broadway, New York.: 

Sentiment throughout the country is rapidly crystallizing in favor of 
your nomination. I know you have consistently stated that you are not a 
candidate and that you will not seek the nomination. Your many friends 
would like to have you reconsider your attitude at least to the extegt of 
permitting your name to be presented to the convention. We are certain 
you can be nominated and elected. 

JOUETT SHOUSE., 


Mr. McAdoo’s reply by wire was as follows: 
New York, June 18, 1920. 


Hon. Jouett Shouse, Washington, D. C. 

Your telegram of June 17 requires an explicit and immediate answer. 
I am profoundly grateful to you and my other generous friends, who with 
such spontaneity and unselfishness have without my solicitation advo 
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caved my nomination. ‘To cause them disappointment distresses me deeply 
bu, I am unable to reconsider the position I have consistently maintained, 
namely, that I would not seek the nomination for the Presidency. 

I cannot, therefore, permit my name to go before the convention; this de- 
cision is irrevocable, as the path of duty to me clear and unmistakable. 

The considerations which compel me to Tresign as Secretary of the 
Treasury and Director General of Railroads, after the armistice in 1918, 
in large measure still prevail. I must have a reasonable opportunity to re- 
habilitate my private affairs and to make that provision for my family 
which, in time of peace, is at once the sacred duty and the cherished desire 
of every right-toinking man. 

Having been out of office less than eighteen months, I have not yet been 
able to accomplish these objects. Moreover, a Presidential campaign 
imposes upon the candidate unavoidable expenses which I am unable to 
assume and which I do not want my friends to assume. 

The record of the recent Republican Congress and the platform and candi ,; 
dates of the Republican National Convention makes Democratic victory in 
the next election almost certain. Victory will be certain if the Democrats 
adopta straightforward, unequivocal, unevasive, honest and liberal platform 
and put forward candidates who will command public confidence. We 
must stand squarely for ratification of the League of Nations without 
debilitating reservations, and we must be direct and explicit on the import- 
ant domestic issues. 

The times are not propitious for equivocation or for appeals to blind 
passion or to doctrines of nate, or for reactionaries, and those who would 
shut their ears to the great and swelling voice of humanity which cries 
aloud for the restoration of peace and good will at home and in the world 
and for the opportunity to live in an atmosphere of justice, progress and 
prosperity. 

I feel sure that my friends will appreciate the sincerity and propriety 
of my position and that they will do everthing in their power at San Fran- 
cisco to assure the continuation of the enlightened principles and liberal 
policies of Democracy. ‘These are more than ever essential to the security 
and well-being of the American people. 

W. G. McADOO. 


Announcement was made in San Francisco just before 
the placing of the names of candidates before the con- 
vention began, that ‘‘definite and final instructions”’ 
had been received there not to present Mr. McAdoo’s name 
formally to the convention, but the Rev. Dr. Burris Jenkins 
of Kansas City took the platform and in a few words did 
make the nomination, saying also that if Mr. McAdoo were 
“‘drafted’’ by the party he would serve. Dr. Jenkins, in 


presenting Mr. McAdoo’s name, said to the convention: 


I had intended to make an address placing my candidate in nomination, 
but because of his persistent requests that his name be not presented in a 
speech, I have decided not to do so. But I am not sure from the spirit 
manifested in my own delegation and in the convention that we shall not 
draft him for the service of his country. 

Furthermore we know that, if drafted, he will accept the nomination and 
any rumors of any telegrams to the contrary supposed to have been received 
by me or anybody else, now or in the future, are falsehoods perpetrated by 
the enemies of the Democratic Party. I therefore place in nomination 
William G. McAdoo. 


Notwithstanding Mr. McAdoo’s explicit announcement 
that he was not seeking the nomination, and his injunction 
that his name must not be presented, he took no steps to 
have his name withdrawn and through forty-three ballots, 
extending over Friday July 2, Saturday July 3, and Monday 
July 5, his friends kept the Convention deadlocked. The 
vote on each of the 44 ballots is shown in the following: 
McAdoo. Palmer. Davis. Scattering. 
266 256 32 371 

31% 
28 44 
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The vote was made unanimous for Cox after the forty- 
fourth ballot. 

Following the selection of Gov. Cox for President, the 
Democratic Convention nominated Franklin D. Roosevelt, 
of New York, for Vice-President. Mr. Roosevelt, who is 
Assistant Secretary of the Navy, was chosen by acclamation. 

Gov. Cox, in accepting the Presidential nomination, sent 
to the Democratic Convention on July 6 the following tele- 
gram: 





Hon. Joseph T. Robinson, Chairman, Democratic Convention, San Fran- 
cisco, Cal. 

Let me thank you for your felicitious message. I shall accept the 
standard from the Democracy of America, conscious not only of the honor 
but the great responsibility conferred. 

As Providence gives to me strength and vision, my firm resolve will be to 
justify the Confidence which has been officially expressed. 

The shrine of government is in the communities of the land near to the 
homes that have given service and sacrifice. To them we will carry our 
cause with the assurance that the faith shall be kept and that the institution 
of a free people are always sufficient to the needs of time, if they are held 
to the causes which we pledged. 

Please convey to the delegates of the convention by grateful acknowledg- 
ments. 

JAMES M. COX. 

A congratulatory message was received by Gov. Cox on 

July 6 from President Wilson. It said: 


Please accept my hearty congratulations and cordial] best wishes. 
WOODROW WILSON. 
To the above Governor Cox sent this reply: 


I am deeply appreciative of your message of congratulations and good 
wishes. May I in turn felicitate you on your restoration to health? 








PRESIDENT WILSON’S REPLY TO GREETINGS FROM 
DEMOCRATIC NATIONAL CONVENTION. 


A message announcing that “the course the party has 
taken fills me with perfect confidence that it will fo from 
victory to victory’’ was sent by President Wilson to Homer 
S. Cummings, Chairman of the Democratic National 
Convention, in reply to the greetings conveyed by the Con- 
vention on June 30 and given in these columns last week, 
July 3, page 31. 

The President’s message which was in the nature of a tele- 
gram, was dated July 2, but its delivery was delayed, and it 
was not read to the Convention until the 3rd inst. We give 
it herewith: 


The White House, Washington, July 2. 
Hon. Homer S. Cummings, Chairman Democratic National Committee, San- 

Francisco. 

It was with the most grateful appreciation that I received the message 
from the*convention so kindly transmitted by you. It is a source of pro- 
found pride with me to receive such an evidence of the confidence of the great 
party which derives its principles direct and untainted from the founder of 
our Government and the authors of our liberty. 

While our opponents are endeavoring to isolate us among the nations of 
the world, we are following the vision of the founders of the Republic, who 
promised the world the counsel and leadership of the free peoplelof the United 
States in all matters that affected human liberty and the justice of law. 
That promise we deliberately renewed when we enter the great war for 
human freedom, and we now keep faith with those who died in Flanders 
Fields to redeem it. 

That I should have been accorded leadership in such great matters fills 
my heart with gratitude and pride, and the course the party has taken fills 
me with a perfect confidence that it will go from victory to victory until the 
true traditions of the Republic are vindicated and the world convinced 
not only of our strength and prowess, but of our integrity and our devotion 
to the highest ideals. This is a conquering purpose, and nothing can defeat 
it. 

WOODROW WILSON, 








SENATOR HIRAM JOHNSON IN SUPPORT OF 
REPUBLICAN PRESIDENTIAL NOMINEE. 
In the first statement which he has issued since the 
Republican National Convention, Senator Hiram Johnson, 


of California, who was the opponent of Senator Harding 


as a candidate for President on the Republican ticket, has 
signified his indorsement of the Republican nominee. In 
indicating this, he says “‘with a eandidate standing four 
square upon the platform, the issue leaves those who 
believe in safeguarding, protecting and preserving our 
Americanism but one choice, and that is to support the 
Republican Party.’’ Senator Johnson’s statement was 
issued at San Francisco July 7 as follows: 


For more than a year the contest over the President's League of Nations 
has been waged in Congress. It has been the all-engrossing and paramount 
issue. Of necessity this issue came to the conventions of the great poiitical 
parties. Both Republicans and Democrats, in their platforms, have in- 
dulged in the usual political verbosity, but nevertheless these platforms, 
in direct opposition to each other, sharply define and fairly present the 
question for decision in the November election. 

The Republican Party declared that the President’s covenant ‘failed 
signally to accomplish’’ its purpose and contained stipulations not only 
intolerable for an independent people, but certain to produce the injustice, 
hostility and controversy among nations which it proposed to prevent, and 
“repudiated to a degree wholly unnecessary and unjustifiable the time- 
honored policies in favor of peace declared by Washington, Jefferson and 
Monroe.”’ 

The Republican Party stands, therefore, firmly against the President's 
convenant as presented, denounces it as breeding war rather than promoting 
peace, and reaffirms the time-honored, nation-old policies of Washington, 
Jefferson and Monroe. 

The Democratic Party, on the other hand, rejected every effort to modify 
or qualify the President’s proposed League of Nations, indorsed the Pres- 
ident’s attitude and took its position in favor of the Leauge as presented. 
It is true that the Democrats, in effort to placate, say something about 
reservations which might make clearer or more specific the obligations of 
the United States, but the language is meaningless and does not at all alter 
the essential position of the Democratic Party for the League as presented. 

The two parties acted in similar fashion in one respect, but from dif- 
ferent motives and for different reasons. Both rejected the pleas for the 
adoption of the League with reservations, the Democrats because they 
were for the League as presented, and the Republicans because no reserva 
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tions devised by the human mind could anticipate the contingencies which 
might arise in the future from an instrument of such potential possibilities 
for harm. 

Thus the issue finally comes from the forum of Congress to the final 
arbitrament of the American people. The overshadowing question of the 
campaign, therefore, is whether we enter the maelstrom of European and 
Asiatic politics and diplomacy and become a part of the cynical imperialism 
of the Old World, or whether America shall live her life in her own way, 
independent, unfettered, mindful always of her obligations to humanity 
and civilization, but free to act as each crisis shall arise, and maintaining 
always the policy of Washington and Jefferson and Monroe, of friendship 
with all nations, entangling alliances with none. 

With a candidate standing four square upon the platform, the issue 
leaves those who believe in safeguarding, protecting and preserving our 
Americanism, but one choice, and that is to support the Republican Party.’ 








W. J. BRYAN’S HEART IN GRAVE WITH DEFEAT OF 
DRY PLANK AT DEMOCRATIC CONVENTION. 


The defeat of a dry-plank at the Democratic National 
Convention finds the heart of William Jennings Bryan ‘“‘in 
the grave’ to use his own expression, as uttered in a state- 
ment made to newspaper men in the Convention city, San 
Francisco, on July 6. The following account of his remarks 
is taken from the dispatches from that city to the New 
York “Times”: 


William Jennings Lryan, eliminated as a factor and influence in Demo- 
cratic politics, and smarting under defeat on his dry plank, coupled with 
the nomination of Cox, whom he characterizes as a ‘‘wet.’’ may go into 
retirement from Democratic activity or get behind the not yet ended 
prohibition movement. 

In the quiet of his own rooms at the St. Francis Hotel, overlooking a 
beautiful park, while the street crowds were happy and the delegates were’ 
breathing relief, the Nebraskan showed himself sad and depressed today, 
a broken hearted patriot. He did not hesitate to express his feeling and 
indicated that he knew not what his attitude would be toward the Demo- 
cratic ticket or politics in general. 

After discussing the action of the convention and its long drawn-out pro- 
ceedings, Mr. Bryan remarked: 

**‘My heart is in the grave with our cause. 
back to me.”’ 

**Do you interpret Governor Cox’s nomination as a complete victory for 
the ‘wets’ ?’’ was asked by one of the interviewers. 

“‘It cannot be interpreted in any other way,” was his reply. 

**‘Do you not charge some anti-Administration influence with being 
responsible for his nomination, too?’’ 

“Yes; but the wet forces were the moving influences and the deciding 
causes.’’ 

*“‘Do you mean that you will hesitate and pause and try to disinter your 
heart before you decide what you will do regarding the ticket ?’’ 

*‘Just that.’’ was the reply of the peerless one. 


It must pause until it comes 








PLATFORM ADOPTED AT DEMOCRATIC 
NATIONAL CONVENTION. 


The platform of the Democratic Party, which was submitted 
at the National Convention at San Francisco on July 2 by 
Senator Carter Glass of Virginia as Chairman of the Resolutions 
Committee, was adopted at 7:15 P. M. that night unchanged 
as it came from the Committee. A change which it is stated 
was agreed to after its adoption, affected that part of the plat- 
form dealing with “‘Disabled Soldiers’ and is indicated in the 
text which we give in full below. It is stated that in many 
respects the platform follows that adopted at the Virginia 
Democratic Convention, which, as we stated in our issue of 
June 5, page 2350, was indorsed by President Wilson in a letter 
to Senator Glass, who was said to have assisted in the drafting 
of the State platform. It is pointed out that the League of 
Nations plank was taken virtually as a whole from the Virginia 
platform; there were however some modifications as to other 
planks, and the National platform was made to include some 
subjects not embodied in that of the State. 

The principal disputed issues at the National Convention 
were the League of Nations, the Irish question and prohibition. 
William Jennings Bryan was the principal factor in support of a 
dry plank; on the Ist inst., after it had practically closed the 
question, the Platform Committee decided to give Mr. Bryan, 
who had previously declared himself on the subject, another 
opportunity to present a prohibition plank and the proceedings 
of the 2nd were punctuated by a lengthy speech by him in an 
appeal for a bone dry platform. ‘The convention however 
voted down his proposal by a vote of 929)4to 15514; adry plank 
offered by Richmond Pearson Hobson of Alabama was also 
defeated, and a “wet’’ plank offered by W. Bourke Cockran, 
intending to permit the manufacture and sale for home con- 
sumption of cider, light wines and beer, was defeated by a vote 
of 726% to 356. In leaving out all reference to prohibition in 
its platform the Convention followed the course of the Reso- 
lution Committee. Besides his bone dry plank, other prcposals 
of Mr. Bryan also suffered defeat, the New York ‘“Times”’ in 
its San Francisco dispatch July 2, detailing these proposals as 


follows: 

Mr. Bryan read his prohibition plank pledging the party to enforce hon- 
estly and with good intent the Volstead act and providing for no increase 
in the alcoholic content as set forth in the present bill. He also read his 
other proposals, of which he had four. The second was for the establishment 
by the Federal Government of a national bulletin, not to be considered as 





a@ newspaper, to be run by the Government. The third demand of Mr. Bryan 
was for an amendment to the profiteering plank of the platform, “‘pledging 
to rid the nation of the profiteer and closing the door to his return.’”’ The 
amendment provides for strict enforcement through the creation of a trade 
commission. His fourth proposal embodied his opposition to the plan of 
compulsory military training in time of peace. 

Coupled with this was praise of the Peace Treaty and also a provision 
recommending an amendment to the Constitution giving Congress the same 
power to end war as it has to begin it. All four proposals are dear to Mr. 
Bryan’s heart and represent his attitude toward the Administration. 


The dispute on the Irish plank, which had figured in the 
Committee proceedings, was carried to the floor of the Con- 
vention, and a minority plank for recognition of the Irish 
Republic, embodied in a report of E. L. Doherty of Los Angeles, 
was lost on the floor by a vote of 675% to 4024; the plank as 
reported by the Committee and adopted by the Convention 
reiterates President Wilson’s principles of self determination, 
expresses sympathy with the aspirations of the Irish people and 
declares that when the United States becomes a member of the 
League of Nations it can legitimately bring the Irish problem 
before the bar of the League. The Armenian plank likewise 
expresses sympathy but is silent on the question of the accept- 
ance by the United States of a mandate over that country, for 
which President Wilson asked authority of Congress. The 
Democratic Party in its plank recorded it as its belief “that 
our Government, consistent with its Constitution and principles, 
should render every possible and proper aid to them the people 
of Armenia) in their efforts to eastablish and maintain a Gov- 
ernment of their own.” As to the League of Nations the plat- 
form repeats the Virginia plank with little variation, condemning — 
the action of the Senate Republicans in adopting reservations 
and the separate peace resolutions; the plank recites: 


We indorse the President’s view of our international] obligations and his 
firm stand against reservations designed to cut to pieces the vital provisions 
of the Versailles treaty, and we commend the Democrats in Congress for 
voting against resolutions for separate peace, which would disgrace the 
nation. We advocate the immediate ratification of the treaty without reser- 
vations which would impair its essential integrity, but do not oppose the 
acceptance of any reservations making clearer or more specific the obligations 
of the United States to the League associates. 


The platform advocates collective [bargaining for farmers; 
opposes compulsory arbitration of labor disputes; declares for 
recognition of the New Mexican Government when it has 
established order, and calls on the Legislatures of Tennessee, 
Florida and North Carolina to ratify the suffrage amendment. 
It also advocates “‘tax reform and a searching revision of the 
war revenue acts to fit peace conditions,” and “prompt action 
by the next Congress for a complete survey of existing taxes 
and their modification and simplification” is demanded. The 
following is the platform as drafted by the Sub-Committee of 
Nine, submitted to the full Committee, and adopted by the 


Convention: 


The Democratic Party, in its national convention now assembled, sends 
greetings to the President of the United States, Woodrow Wilson and hails 
with patriotic peice the great achievements for the country and the world. 
wrought by a Democratic Administration under his leadership. ___ 

_ It salutes the mighty people of this great Republic, emerging with imper- 
ishable honor from the severe tests and grievous strains of the most tragic 
war in history, regio, earned the plaudits and the gratitude of all free nations. 

It declares its adherence to the fundamental progressive principles of 
social, economic and industrial justice and advance, and purposes to resume 
the great work of translating these principles into effective laws, begun and 
carried far by the Democratic Administration and interrupted only when 
the war claimed all the national energies for the single task of victory. 


League of Nationa. 


The Democratic Party favors the League of Nations as the surest if not 
the only, practicable means of maintaining the permanent peace of the world 
and terminating the insufferable burden of great military and naval estab- 
lishments. It was for this that America broke away from traditional isolation 
and spent her blood and treasure to crush the colossal scheme of conquest. 
It was upon this basis that the President of the United States, in prearrange- 
ment with our Allies, consented to a suspension of hostilities against the 
Imperial German Government; the armistice was gran and a treaty of 
peace negotiated upon the definite assurance to Germany, as well as to the 
powme pitted against Germany, that a ‘general association of nations must 

formed, under specific covenants, for the purpose of affording mutual 
guarantees of political independence and territorial integrity to great and 
small States alike.” Hence, we not only congratulate the President on the 
vision manifested and the vigor exhibited in the prosecution of the war; 
but we felicitate him and his associates on the exceptional achievements at 
Paris involved in the adoption of a league and or so near akin to pre- 
viously expressed American ideals and so intimately related to the aspirations 
of civilised 1 peoples everywhere. i. 

We commend the president for his courage and his high conception of good 
faith in steadfastly standing for the covenant agreed to by all the associated 
and allied nations at war with Germany, and we condemn the Republican 
Senate for its refusal to ratify the treaty merely because it was the product of 
Democratic statesmanship, thus interposing partisan envy and personal 
hatred in the way of the peace and renewed prosperity of the world. | 

By every accepted standard of international morality the President is 
justified in asserting that the honor of the country is involved in this business; 
and we point to the accusing fact that before it was determined to initiate 

olitical antagonism to the treaty, the new Republican Chairman of the 
Sonata Foreign Relations Committee himself publicly proclaimed that any 
proposition for a separate peace with Germany, such as he and his party 
associates thereafter reported to the Senate, would make us guilty of the 
blackest crime.”’ ; , r. 

On May 15, last, the Knox substitute for the Versailles Treaty was passed 
by the Republican Senate; and this convention can contrive no more fitting 
characterization of its obloquy than that made in the Forum Magazine 
of December, 1918, by Henry Cabot Lodge, when he said: 

“Tf we send our armies and young men abroad, to be killed and wounded 
in Northern France and Flanders with =e ~~ — this, wal amy pm into 

i n intention was a crime which nothing can justify. 
ware intent of Congress and the intent of the President was that there could 
be no peace until we could create a situation where no such war as this could 
recur. We cannot make peace except in company with our allies. It would 
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brand us with everlasting dishonor and bring ruin to us also if we undertook 
to make separate peace. 

Thus to that which Mr. Lodge, in saner moments, considered “the blackest 
crime,”’ he and his party in madness sought to give the sanctity of law; that 


Party and its candidates today accept as the essence of faith. 

We indorse the President’s view of our international obligations and his 
firm stand against reservations designed to cut to pieces the vital provisions 
of the Versailles Treaty, and we commend the Democrats in Congress for 
voting against resolutions for separate peace which would disgrace the nation. 
We advocate the immediate ratification of the treaty without reservations 
which would impair its essential integrity, but do not oppose the acceptance 
of any reservations making clearer or more specific the obligations of the 
United States to the League associates. m 

Only by doing this may we retrieve the reputation of this nation among 
the Powers of the earth and recover the moral leadership which President 
Wilson won and which Republican politicians at Washington sacrificed. 
Only by doing this may we hope to aid effectively in the restoration of order 
throughout the world and to take the place which we should assume in the 
front rank of spiritual, commercial and industrial advancement. | 

We reject as utterly vain, if not vicious, the Republican assumption that 
ratification of the treaty and membership in the League of Nations would in 
any way impair the integrity or independence of our country. The fact that 
the convenant has been entered into by twenty-nine nations, all as jealous 
of their independence as we are of ours, is a sufficient refutation of such 
charge. The President repeatedly has declared, and this convention reaffirms, 
that all our duties and obligations as a member of the league must be fulfilled 
in strict conformity with the Constitution of the United States, embodied 
in which is the fundamental requirement of declaratory action by the Con- 
gress before this nation may become a participant in any war. 


Conduct o¢ the War. 


During the war President Wilson exhibited the very broadest conception 
of liberal Americanism. In his conduct of the war, as in the general admin- 
istration of his high office, there was no semblance of partisan bias. He 
invited to Washington as his councillors and coadjutors hundreds of the 
most prominent and pronounced Republicans in the country. To these he 
committed responsibilities of the gravest import and most confidential nature. 

And yet, with the war successfully prosecuted and gloriously ended, the 
Republican Party in Congress, far from applauding the masterly leadership 
of the President and felicitating the country on the amazing achievements 
of the American Government, has meanly requited the considerate course 
of the chief magistrate by savagely defaming the Commander in Chief of 
rhe Army and Navy and by aor Hye nearly every public officer of every 
branch of the service intimately concerned in winning the war abroad and 
preserving the security of the Government at home. 

We express to the soldiers and sailors and marines of America the admira- 
tion of their fellow countrymen. Guided by the genius of such a commander 
as General John J. Pershing, the armed force of America constituted a decisive 
factor in the victory and brought new lustre to the flag. 

We commend the patriotic men and women who sustained the efforts of 
their Government in crucial hours of the war and contributed to the brilliant 
administrative success achieved under the broad visioned leadership of the 


President. 
Claims Credit for Federal Reserve Law. 


A review of the record of the Democratic Party during the Administration 
of Woodrow Wilson presents a chapter of substantial achievements unsur- 
passed in the history of the Republic. For fifty years before the advent 
of this Administration periodical convulsions had impeded the industrial 
hy og of the American ow we and caused inestimable loss and distress. 

y the enactment of the eral Reserve act the old system, which bred 
panics, was replaced by a new system which insured confidence. It was 
an indispensable factor in winning the war and today it is the hope and inspir- 
ation of business. In , one vital danger against which the American 
people should keep constantly on guard is the commitment of this ve 
to the isan enemies who struggled ageinet its adoption and vainly at- 
temp to retain in the hands of speculative bankers a monopoly of the 
currency and credits of the nation. Already there are well defined indications 
of an assault upon the vital principles of the system in the event of Republican 
success in the elections in November. 

nder Democratic leadership the American people successfully financed 
their stupendous part in the greatest war of all time. The Treasury wisely 
insisted during the war upon meeting an adequate portion of the war expen- 
diture from current taxes and the bulk of the balance from popular loans, 
during the first full fiscal year after fighting stopped, upon meeting current 
expenditure from current receipts notwithstanding the new and unnecessary 
burdens thrown upon the Treasury by the delay, obstruction and extravagance 
of a Republican Congress. 

The non-partisan Federal Reserve authorities have been wholly free of 
pence interference or motive; and, in their own time and their own way, 

ve used courageously, though cautiously, the instruments at their disposal 
to prevent undue expansion of credit in the country. As a result of these 
sound Treasury and Federal Reserve policies, the inevitable war inflation 
has been held down to a minimum and the cost of living has been prevented 
from increasing here in proportion to the increase in other bellige: ent countries, 
and in neutral countries which are in close contact with the world’s commerce 
and exchange. 

After a year and a half of fighting in Europe and despite another year 
and a half of Republican obstruction at home, the credit of the Government 
of the United States stands unimpaired; the Federal Reserve note is the unit 
of value throughout all the world,-and the United States is the one great 
country in the world which maintains a free gold market. 

We condemn the attempt of the Republican Party to deprive the American 
people of their legitimate pride in the financing of the war—an achievement 
without parallel in the financial history of this or any other country, in this 
or any other war. And in particular we condemn the pernicious attempt of 
the Republican Party to create discontent among the holders of the bonds 
of the Government of the United States, and to drag our public finance and 
our banking and currency system back into the arena of party politics. 

Tax Revision. 

We condemn the failure of the present Congress to respond to the oft- 
repeated demand of the President and the Secretaries of the Treasury to 
revise the existing tax laws. The continuance in force in peace times of 
taxes devised under pressure of imperative necessity to produce a revenue 
for war purposes is indefensible and can only result in lasting injury to the 
people. The Republican Congress persistently failed through sheer political 
cowardice to make a single move toward a readjustment of tax laws, which 
it denounced before the last election and was afraid to revise before the 
next election. 

We advocate tax reform and a searching revision of the war revenue acts 
to fit peace conditions, so that the wealth of the nation may not be with- 
Cramen tose productive enterprise and diverted to wasteful or non-productive 
e ure. 

e demand prompt action by the next Congress for a complete survey 
of existing taxes eir modification and simplification, with a view to 
secure greater equity and justice in tax burden and improvement in ad- 
ministration 


Public Economy. 

Claiming to have effected great economies in Government expenditures, 
the Republican Party cannot show the reduction of one dollar in taxation 
as a corollary of this false hgronanan: In contrast, the last Democratic Con- 
gress ena legislation reducing taxes from $8,000,000,000, designed to be 
raised, to $6,000,000,000 for the first year after the armistice and to $4,000- 
000,000 thereafter; and there the total is left undiminished by our political 
adversaries. Two years after armistice day a Republican Congress provides 
for expending the stupendous sum of $5,403,390,327.30. : 

Effecti eat paper economies by reducing departmental estimates 
of sums whi al not have been spent in any event, and by reducing 
formal apencprtetions. the Republican statement of 
the pregnant fact 

of various de ents and us, which o wo have 
been converted into the Treasury, and which should be added to the Rep ub- 
lican total of expenditures. 


nditures omits 
that Congress authorized the use of $1,500,000,000 in the 





| for the destructive purposes of war, to 
which eighteen months ago was of “everlasting dishonor’’ the Republican | 











High Cost of Living. 

The high cost of living and the depreciation of bond values in this country 
are primarily due to war itself, to the necessary governmental expenditures 
rivate extravagance, to the world 
shortage of capital, to the inflation of foreign currencies and credits and, 
in large degree, to conscienceless profiteering. 

The Republican Party is responsible for the failure to restore peace and 
peace conditions in Europe, which is a principal cause of post-armistice 
inflation the world over. It has denied the demand of the President for 


| necessary legislation to deal with secondary and local causes. The sound 


olicies pursued by the Treasury and the Federal Reserve System have 
imited in this country, though they could not prevent, the inflation which 
was world-wide. Elec upon specific promises to curtail public expenditures 
and to bring the country back to a status of effective economy, the Republican 
Party in Congress wasted time and energy for more than a year in vain and 
extravagant investigations, costing the taxpayers great sums of money, 
while revealing nothing beyond the incapacity of Republican politicians to 
cope with the problems. Demanding that the President, from his place at 
the peace table, call the Congress into extraordinary session for imperative 
purposes of readjustment, the Congress when convened spent thirteen months 
in partisan pursuits, failing to repeal a single war statute which harassed 
business, or to initiate a single constructive measure to help business. It 
busied itself making a pre-election record of pretended thrift, having not one 
pectin of substantial existence in fact. It raged against profiteers and the 
igh cost of living without enacting a single statute to make the former 
afraid of doing a single act to bring the latter within limitations. 

The simple truth is that the high cost of living can only be remedied by 
increased production, strict governmental economy and a relentless pursuit 
of those who take advantage of post-war conditions and are demanding 
and receiving outrageous profits. 

We pledge the Democratic Party to a policy of strict economy in Govern- 
ment ae and to the enactment and enforcement of such legislation 
as may required to bring profiteers before the bar of criminal justice. 


The Tariff. 


We re-affirm the traditional policy of the Democratic Party in favor of a 
tariff for revenue only and to confirm the policy of basing tariff revisions 
upon the intelligent research of a non-partisan commission, rather than 
upon the demands of selfish interests, temporarily held in abeyance. 


Budget. 


In the interest of economy and good Administration, we favor the creation 
of an effective budget system that will function in accord with the principles 
of the Constitution. The reform should reach both the executive and legis- 
lative aspects of the question. The supervision and preparation of the budget 
should be vested in the Secretary of the Treasury as the representative of 
the President. 

The budget, as such, should not be increased by the Congress, except by 
a two-thi vote, each House, however, being free to exercise its consti- 
tutional privilege of making appropriations through independent bills. The 
appropriation bills should be considered by single committees of the House 
and Senate. The audit system should be consolidated and its powers expanded 
so as to pass upon the wisdom of, as well as the authority for, expenditures. 

A budget bill was passed in the closing days of the second session of the 
Sixty-sixth Congress which, invali by plain constitutional defects and 
defaced by considerations of patronage, the President was obliged to veto. 
The House amended the bill to meet the Fexcutive objection. We condemn 
the Republican Senate for adjourning without passing the amended measure 
when by devoting an hour or two more to this urgent public business a budget 
system could have been provided. 


Senate Rules. 


We favor such alteration of the rules of procedure of the Senate of the 
to States as will permit the prompt transaction of the nation’s legislative 
usiness. 
Agricultural Interests. 


To the great agricultural interests of the country the Democratic Party 
does not find it nevessary to make promises. It already is rich in its record 
of things actually accomplished. or nearly half a century of Republican 
rule not a sentence was written into the Federal statutes affording one dollar 
of bank credits to the farming interests of America. In the first term of this 
Democratic Administration the National Bank act was so al as to 
authorize loans of five years’ maturity on improved farm lands. Later was 
established a system of farm loan ba from which the borrowing already 
exceeds $300,000,000 and under which the interest rate to farmers has been 
so materially reduced as to drive out of business the farm loan sharks who 
formerly subsisted by extortion upon the great agricultural interests of the 
country. 

Thus it was a Democratic Congress in the administration of a Democratic 
President which enabled the farmers of America for the first time to obtain 
credit upon reasonable terms and insured their opportunity for the future 
development of the nation’s agricultural resources. Tied up in Supreme 
Court proceedings, in a suit by hostile interests, the Federal Farm Loan 
System, originally opposed by the Republican candidate for the Presidency, 
appealed in vain to a Republican Congress for uate financial assistance 
to tie over the interim between the beginning and the ending of the current 
year, awaiting a final decision of the highest court on the validity of the 
contested act. We pledge prompt and consistent support of sound and 
effective measures to sustain, amplify and perfect the rural credits statutes, 
and thus to check and reduce the growth and course of farm tenancy. 

Not only did the Democratic Party put into effect a great farm loan system 
of land mortgage banks, but it passed the Smith-Lever Agricultural Extension 
act, carrying to every farmer in every section of the country, through the 
medium of trained experts and by demonstration farms, the practical knowl- 
edge acquired by the Federal Agricultural Department in al] thi relating 
to agriculture, horticulture and animal life; it established the Bureau of 
Markets, the Bureau of Farm Management, and passed the Cotton Futures. 
act, the Grain Grades bill, the Co-operative Farm Administration act, and 
the Federal Warehouse act. 

The Democratic Party has vastly a apa the rural mail system and has 
built up the parcel post system to such an extent as to render its activities. 
and its prac service indispensable to the farming community. It was. 
this wise encouragement and this effective concern of the Democratic Party 
for the farmers of the United States that enabled this great interest to render 
such essential service in feeding the armies of America and the allied nations. 
of the war and succoring starving populations since armistice sy 4 

Meanwhile the Republican leaders at Washington have failed utterly 
to propose one single measure to make rural life more tolerable. They have 

ignalized their fifteen months of Congressional power by urging schemes. 
which would strip the farms of labor; by assailing the principles of the farm 
loan system and seeking to impair its efficiency; by covertly attempting 
to destroy the great nitrogen plant at Muscle Shoals, upon which the Gov- 
ernment has expended $0,000,000 to supply American farmers with ferti- 
lizers at reasonable cost; -! ruthlessly crippling nearly every branch of 

ricultural endeavor, literally crippling the productive mediums through. 
which the people must be fed. 

We favor such legislation as will confirm to the primary producers of the 
nation the right of collective bargaining and the right of co-operative i 
and marketing of the products of the workshops and the farm, and such leg- 
islation as will facilitate the ae eye of our farm products. 

We favor comprehensive studies of farm production costs and the uncen- 
sored publication of facts found in such studies. 


Labor and Industry. 


The Democratic Party is now, as ever, the firm friend of honest labor- 
and the promoter of progressive industry. It established the De ent. 
of Labor at Washington and a Democratic President called to his official 
council board the first practical workingman who ever held a Cabinet port- 
folio. Under this Administration have been established employment bureaus. 
to bring the men and the job together; have been peacably determined man 
bitter putes between capital and labor; were passed the Child Labor act, 
the Workingman’s Compensation act; the extension of which we advocate- 
so as to include laborers in loading and unloading ships and in inter- 
state commerce:, the eight-hour law, the act for vocational training, and a. 
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code of other wholesome laws affecting the liberties and bettering the con- 
ditions of the laboring classes. In the Department of Labor the Democratic 
Administration established a Woman’s Bureau, which a Republican Congress 
destroyed by withholding appropriations. 

Labor is not a eommodity; it is human. Those who labor have rights, 
and the national security and safety depend upon a just recognition of those 
righis and the conservation of the strength of the workers and their families 
in the interest of sound hearted and sound headed men, women and children. 
Laws regulating hours of labor and conditions under which labor is performed, 
when passed in recognition of the conditions under which life must be lived 
to attain the highest development and happiness, are just assertions of the 
national interest in the welfare of the people. 

At the same time the nation depends upon the products of labor; a cessation 
of production means loss and, if long continued, disaster. The whole people, 
therefore, have a right to insist that justice shall be done to those who work, 
and in turn that those whose labor creates the necessities upon which the 
life of the nation depends must recognize the reciprocal obligatons between 
the worker and the State. They should participate in the formulation of 
sound laws and regulations governing the conditions under which labor is 
performed, recognize and obey the laws so formulated, and seek their amend- 
ment when necessary by the processes ordinarily addressed to the laws and 
regulations affecting the other relations of life. 

Labor as well as capital, is entitled to adequate compensation. Each has 
the indefensible right of organization, of collective bargaining, and of speaking 

ough representatives of their own selection. Neither class, however, 
should at any time nor in any circumstances take action that will put in 
jeopardy the public welfare. Resort to strikes and lockouts which endanger 
the health or lives of the people is an unsatisfactory device for determining 
disputes, and the Democratic Party pledges itself to contrive, if possible, 
and put into effective operation a fair and comprehensive method of com- 
posing diffegences of this nature. 

In private industrial disputes we are opposed to compulsory arbitration 
as a method plausible in theory but a failure in fact. With respect to gov- 
ernment service, we hold distinctly that the rights of the people are para- 
mount to the right to strike. However, we profess scrupulous regard for the 
conditions of public employment and pledge the Democratic Party to instant 
inquiry into the pay of Goverment employes and equally speedy regulations 
designed to bring salaries to a just and proper level. 


Woman Suffrage. 


We indorse the proposed Nineteenth Amendment of the Constitution 
of the United States granting equal suffrage to women. We congratulate 
the Legislatures of thirty-five States which have already ratified said amend- 
ment, and we urge the Democratic Governors and islatures of Tennessee, 
North Carolina and rida and such States as have not yet ratified the 
Federal suffrage amendment to unite in an effort to complete the process of 
ratification and secure the thirty-sixth State in time for all the women of 
the United States to pertdipets in the Fall election. We commend the 
effective advocacy of the measure by President Wilson. 


Women in Industry. 


We urge co-operation with the States for the protection of child life through 
infancy and maternity care, in the prohibition of child labor and by adequate 
appropriations for the Children’s Bureau and the Woman’s Bureau in the 
Department of Labor, Co-operative Federal assistance to the States is imme- 
diately required for the removal of illiteracy, for the increase of teachers’ 
salaries and instruction in citizenship for both native and foreign born; 
increased appropriation for vocational training in home economics; re- 
establishment of joint Federal and State employment service, with women’s 
departments under the direction of technically qualified women. We advo- 
cate full representation of women on all commissions dealing with women’s 
work or women’s interests and a reclassification of the Federal civil service, 
free from discrimination on the ground of sex; a continuance of appropriations 
for education in sex hygiene; Federal legislation which shall insure that 
American women resident in the United States but married to aliens shall 
retain their American citizenship, and that the same process of naturalization 
shall be acquired for women as for men. 


Disabled Soldiers. 


The Federal Government should treat with the utmost consideration 
every disabled soldier, sailor and marine of the World War, whether his 
disability be due to wounds received in line of action or to health impaired 
in service; and for the dependents of the brave men who died in line of Guly 
the Goverment’s tenderest concern and richest bounty should be their requital. 
The fine patriotism exhibited, the heroic conduct displayed, by American 
soldie1s, sailors and marines at home and abroad constitute a sacred heritage 
of posterity, the worth of which can never be recompensed from the Treasury 
and the glory of which must not be diminished by any such expedient. 

The press dispatches from San Francisco in reporting the text of the plat- 
form as adopted, stated that after the adoption of the platform, Chairman 
Glass won his fight to strike four words from the plank relating to the treat- 
ment of service men in the late war. The words “by any such expedient” 
= eae but the preceding portion of the sentence was left un- 
changed. 

The Democratic Administration wisely established a War Risk Insurance 
Bureau, giving four and a half millions of enlisted men insurance at unprece- 
dentedly low rates, and through the medium of which compensation of men 
and women injured in service is readily adjusted, and hospital facilities 
for those whose health is impaired are abundantly afforded. 

The Federal Board for Vocational Education should be made a part of the 
War Risk Insurance Bureau in order that the task may be treated as a whole, 
and this machinery of protection and assistance must receive every aid of 
law and appropriation necessary to full and effective operation. 

We believe that no higher or more valued privilege can be afforded to an 
American citizen than to become a freeholder in the soil of the United States, 
and to that end we pledge our party to the enactment of soldier settlements 
and home aid legislation which will afford to the men who fought for America 
the opportunity to become land and home owners under conditions affording 
genuine Government assistance unencumbered by needless difficulties or 
red tape or advance financial investment. 


The Railroads 


The railroads were subjected to Federal control as a war measure without 
other idea than the swift transport of troops, munitions and 9, Come When 
human life and national hopes were at stake profits could not be considered, 
and were not. Federal operation, however, was marked by an intelligence 
and efficiency that minimized loss and resulted in many and marked reforms. 

he equipment taken over was not only grossly inadequate, but shame- 
fully outworn. Unification practices overcame these initial handicaps and 
provided additions, betterments and improvements. Economies enabl 
operation without the rate raises that private control would have found 
necessary, and labor was treated with an exact justice that secured the 
enthusiastic co-operation that victory demanded. The fundamental purpose 
of Federal control was achieved fully and splendidly, and at far less cost 
to the taxpayer than would have been the case under By sos operation. 
Investments in railroad properties were not only saved by Government 
operation, but Government management returned these properties vastly 
yo teed in every physical and executive detail. A great task was greatly 

The President’s recomimendation of return to private ownership gave the 
Republican majority a full year in which to enact the necessa.y legislation. 
The House took six months to formulate its ideas and another six mont 
was consumed by the Republican Senate in equally vague debate. As a 
consequence the Esch-Cummins bill went to the President in the closing 
hours of Congress, and he was forced to a choice between the chaos of a 
veto and acquiescence in the measure submitted, however grave may have 
been his objections to it. 

There should be a fair and complete test of the law until careful and mature 
action by Congress may cure its defects and insure a thoroughly effective 
transportation syetem under private ownership, without Government sub- 
sidy at the expense of the taxpayers of the country. 


Improved Highways. 


Improved roads are of vital importance not o 
dustry but also to agriculture and rural life. The 


to commerce and in- 
ederal road act of 1916, 





enacted by a Democratic Congress, represented the first systematic effort 
of the Government to insure the building of an adequate system of roads 
in this country. The act, as amended, has resulted in placing the movement 
for improved highways on a progressive and substantial basis in every State 
in the union, and in bringing under actual construction more than 13,000 
miles of roads suited to the traffic needs of the communities in which they 
are located. 

We favor a continuance of the present Federal aid plan under existing 
Federal and State agencies, amended so as to include, as one of the elements 
in determining the ratio in which the several States shall be entitled to share 
in the fund, the area of any public lands therein. 

Inasmuch as the *postal service has been extended by the Democratic 
Party to the door of practically every producer and every consumer in the 
country, (rural free delivery alone having been provided for 6,000,000 addi- 
tional] patrons within the past eight years without material added cost), 
we declare that this instrumentality can and will be u to the maximum 
of its capacity to improve the efficiency of distribution and reduce the cost 
$ living to consumers, while increasing the profitable operations of pro- 

ucers. 

We strongly favor the increased use of the motor vehicle in the transport- 
ation of the mails, and urge the removal of the restrictions imposed by the 
Republican Congress on the use of motor devices in mail transportation 


in rural territories. 
Merchant Marine. 


We desire to congratulate the American people upon the rebirth of our 
merchant marine which once more maintains its former place in the world. 
It was under a Democratic administration that this was accomplished after 
seventy years of indifference and neglect, thirteen million tons having been 
constructed since the act was p in 1916. We pledge the policy of our 

arty to the continued growth of our merchant marine under proper legis- 
ation, so that American products will be carried to all ports of the world by 
vessels built in American yards, flying the American flag. 
Port Facilities. 

The urgent demands of the war for adequate transportation of war 
material, as well as for domestic need, revealed the fact that our port facili- 
ties and rate adjustment were such as to seriously affect the whole country 
in times of peace as well as war. 

We pledged our party to stand for equality of rates, both import and 
export, for the ports of the country, to the end that there might be adequate 
and fair facilities and rates for the mobilization of the products of the country 
offered for shipment. 

Inland Waterways. 


We call attention to the failure of the Republican National Convention 
to recognize in any way the rapid development of barge transportation on 
our inland waterways, which development is the result of the constructive 
policies of the Democratic Administration. And we pledge ourselves to the 
further development of adequate transportation facilities on our rivers, and 
to the further improvement of our inland waterways, and we recognize the. 
importance of connecting the Great Lakes with the sea by way of the Missis- 
sippi River and its tributaries, as well as by the St. @awrence River. We 
favor an enterprising foreign trade policy with all nations, and in this con- 
nection we favor the full utilization of all Atlantic, Gulf and Pacific ports, 
and an equitable distribution of shipping facilities between the various ports. 

Transportation remains an increasing vital problem in the continued 
development and prosperity of the nation. 

Our present facilities for distribution by rail are inadequate and the pro- 
motion of transportation by water is imperative. 

We therefore favor a liberal and comprehensive policy for the development. 
and utilization of our harbors and interior waterways. 


Flood Control. 


We commend the Democratic Congress for the ee of the pledge 
contained in our last platform by the passage of the Flood Control act of 
March 1, 1917, and point to the successful control of the floods of the Mis- 
sissippi River and the Sacramento River, California, under the policy of 
that law, for its complete justification. We favor the extension of this policy 
to other flood control problems whenever the Federal interest involved 
justifies the expenditure required. 


Reclamation of Arid Lands. 


By wise legislation and progressive administration we have transformed 
the Government reclamation projects, representing an investment of $100,- 

,0000, from a condition of impending failure and loss of confidence in the 
ability of the Government to carry through such large enterprises to a con- 
dition of demonstrated success, whereby formerly arid and wholly unpro- 
ductive lands now sustain 40,000 prosperous families and have an annual 
crop production of over $70,000,000, not including the crops grown on a 
million acres outside the projects supplied with storage water from the Gov- 
ernment works. 

We favor ample appropriations for the continuation and extension of 
this great work of home building and internal improvement along the same 
general lines, to the end that all practical projects shall be built, and waters 
now running to waste shall be made to provide homes and add to the food 
supply, power resources and taxable property, with the Government ulti- 
mately reimbursed for the entire outlay. 


The Trade Commission. 


The Democratic Party heartily indorses the creation and work of the 
Federal Trade Commission in establishing a fair field for competitive busi- 
ness, free from restraints of trade and monopoly, and recommends ampli- 
fication of the statutes governing its activities so as to grant it authority to 
prevent the unfair use of patents in restraint of trade. 


Livestock Markcts. 


For the purpose of insuring just and fair treatment in the great interstate 
livestock market, and thus —"- confidence in growers through which 
production will be stimulated and the price of meats to consumers be ulti- 
mately reduced, we favor the enactment of legislation for the suepervision 
of such markets by the national Government. 


Mevico. 


The United States is the neighbor and friend of the nations of the three 
Americas. In a very special sense our international relations in this hemi- 
sphere should be characterized by good-will and free from any possible sus- 
picion as to our national p ' 

The Administration, remembering always that Mexico is an independent 
nation and t permanent stability in her Government and her institutions 
could come only from the consent of her own people to a Government of 
their own paking, nee been unwilling either to profit by the misfortunes 
of the people of Mexico or to enfeeble their future by imposing from the 
outside a rule upon their temporarily distracted councils. As a consequence, 
order is gradually reappearing in Mexico; at no time in many years have 
American lives and intereste been so safe as they now are; peace reigns along 
the border and industry is resuming. 

When the new Government of Mexico shall have given ample proof of 
its ability permanently to maintain law and order, signified its willingness 
to meet its international obligations and written upon its statute books just 
taws under which foreign investors shall have rights as well as duties, that 
Government should receive our recognition and systematic assistance. Until 

ese proper expectations have been met, Mexico must realize the prone 
of a policy that asserts the right of the United States to demand full protec- 
tion for its citizens. 

Petroleum. 

The Democratic Party recognizes the inpertanes of the acquisition{by 
Americans of additional sources of supply of petroleum and other minerals, 
and declares that such uisition, both at home and abroad, should 
fostered and encouraged. e urge such action, legislative and executive, 
as may secure to American citizens the same rights in the acquirement of 
mining rights in foreign countries as are enjoyed by the citizens or subjects 
of any other nation. } 

New Nations. 
expresses its active sympathy with the people of 
de: o 
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established representative Government, and who are striving to develop 
the institutions of true democracy. 


Ireland. 


The great principle of national self-determination has received constant 
reiteration as one of the chief objectives for which this country entered the 
war, and victory established this principle. 

Within the limitations of international comity and usage, this convention 
repeats the several previous expressions of the sympathy of the Democratic 
Party of the United States for the aspirations of Ireland for self-government. 


Armenia. 


We express our deep and earnest sympathy for the unfortunate people of 
Armenia, and we believe that our Government, consistent with its Con- 
stitution and principles, should render every possible and proper aid to them 
in their efforts to establish and maintain a Government of their own. 


The Philippines. 

We favor the granting of independence without unnecessary delay to 

the 10,500,000 inhabitants of the Philippine Islands. 
Hawaii. 

We favor a liberal policy of homesteading public lands in Hawaii to pro- 
mote a large middle-class citizen population, with equal rights to all citizens. 

The importance of Hawaii as an outpost on the Western frontier of the 
United States demands adequate appropriations by Congress for the develop- 
ment of our harbors and highways there. 


Porto Rico. 


We favor granting to the people of Porto Rico the traditional territorial 
form of government, with a view to ultimate Statehood, accorded to all 
territories of the United States since the beginning of our Government, 
and we believe that the officials appointed to administer the Government of 
such territories should be qualified by previous bona fide residence therein. 


Alaska, 


We commend the Democratic Administration for inaugurating a new 
policy as to Alaska, as evidenced by the construction of the Alaska Railroad 
and opening of the coal and oil fields. 

We declare for the modification of the existing coal land law to promote 
development without disturbing the features intended to pavrens monopoly. 

For such changes in the policy of forestry control as will permit the imme- 
diate initiation of the paper pulp industry. 

For relieving the territory from the evils of long distance Government by 
arbitrary and interlocking bureaucratic regulation, and to that end we urge 
the speedy passage of a law containing the essential features of the Lane- 
Curry On ie pending, co-ordinating and consolidating all Federal control 
of natural resources under one department, to be administered by a non- 
partisan board permanently resident in the territory. é 

For the fullest measure of territorial self-government with the view of 
ultimate Statehood, with jurisdiction over all matter not of purely Federal 
concern, including fishegies and game, and for an intelligent administration 
of Federal sented we believe that all officiale appointed should be qualified 
by me bona fide residence in the territory. | et 

or a comprehensive system of road construction with increased appro- 
priations and the full extension of the Federal Road act to Alaska. 

For extension to Alaska of the Federal Farm Loan act. 


Asiatic Immigrants. 
_ The policy of the United States with reference to the admission of Asiatic 
immigrants is a true expression of the judgment of our people, and to the 
several States whose geographical situation or internal conditions make this 
policy and the enforcement of the laws enacted pursuant thereto of particular 
concern, we pledge our support. 


The Postal Service. 


The efficiency of the Post Office Department has been vindicated against 
a malicious and designing assault by the efficiency of its operation. Its 
record refutes its assailants. Their voices are silenced and their charges 
have collapsed. Oy = 

We commend the work of the joint commission on the reclassification 
of salaries of postal employes, recently concluded, which commission was 
created by a isencesniie Kaminlatretion. The Democratic Party has al- 
ways favored and will continue to favor the fair and just treatment of all 


Government employes. 
Free Speech and Press. 


We resent the unfounded reproaches directed against the Democratic 
Administration for alleged interference with the freedom of the press and 
freedom of speech. wire 

No utterance from any quarter has been assailed, and no publication 
has been repressed which has not been animated by treasonable purpose 
and directed against the nation’s peace, order and security in time of war. 

We reaffirm our respect for the great principles of free speech and a free 
press, but assert as an indisputable proposition that they afford no toler- 
ation of enemy propaganda or the advocacy of the overthrow of the govern- 
ment of the State or nation by force or violence. 


Republican Corruption. 


The shocking disclosure of the lavish use of money by aspirants for the 
Republican nomination for the highest office in the gift of the people has 
crea a painful impression throughout the country. Viewed in connection 
with the recent conviction of a Republican Senator from the State of Mich- 
igan for the criminal transgression of the law limiting expenditures on behalf 
of a candidate for the United States Senate, it indicates the re-entry, under 
Republican auspices, of money as an infiuential factor in elections, thus 
nullifying the letter and fiaunting the spirit of numerous laws enacted by 
the people to protect the ballot from the contamination of corrupt practices. 
We deplore those delinquencies and invoke their stern popular rebuke, pledg- 
ing our earnest efforts to a strengthening of the present statutes against 
corrupt practices and their rigorous enforcement. 

We remind the people that it was only by the return of a Republican 
Senator in Michigan, who is now under conviction and sentence for the 
criminal misuse of money in his election, that the present organization of 
the senate with a Republican majority was made possible. 


Conclusion. 


Believing that we have kept the Democratic faith, and resting our claims 
to the confidence of the people not upon grandiose promise but upon the 
solid performances of our party, we submit our record to the nation’s con- 
sideration, and ask that the pledges of this platform be appraised in the 
light of that record. 








MEXICAN GOVERNMENT TO ASSUME ALLNATIONAL 
DEBTS.—THE FALLOF VENUSTIANOCARRANZA 


The policy of friendship toward foreign nations, especially 
the United States, together with the assumption of all 
legally contracted debts of the Mexican Republic is a part 
of the programme of Adolfo de la Huerta, the new Provisional 
President. Inaninterview with foreign press correspondents 


on June 19 the Provisional President said: 

Mexico faces two problems at present. These are the economic and 
military problems. Mexico is more completely pacified now than during 
the time of Porfirio Diaz. Villa, whose status is that of a mere bandit, is 
not a military problem. Airplanes are being sent to locate Villa, who, 
pursued relentlessly, will soon be eliminated. [An armistice between Fran- 
cisco Villa. rebel leader, and the Government was announced on July 7 at 
Mexico City.] 

The organization of the army, while difficult will be accomplished without 
delay under the leadership of Plutarco Elias Calles, the War Minister. 


With regard to the new administration’s policy toward the 
banks, the Provisional President said every assistance and 
guarantee would be given private banking enterprises, but 
that the Government would establish a national bank with 
the sole privilege of issuing secured paper currency. The 
same enlightened attitude toward banking would be assumed 
as had been taken toward the petroleum interests, he stated, 
the Government making an effort to meet them half way 
in order to gain the friendship and respect of the nations 
and take its rightful place with the civilized governments. 

The Provisional President was further quoted by the 
correspondent of the N. Y. ‘Times’ at Mexico City who 
was present at the interview on June 19. The ‘Times’’ 
correspondent said: 

President de la Huerta answering questions, stated that the greatest 
problems facing Mexico now were economic. ‘‘First,’’ said Senor de la 
Huerta, ‘“‘we wish to discharge the excess soldiers, keeping an army of 
50,000 to 70,000 men, who will be well armed with the latest weapons, 
well clothed and well paid. Do not think that the discharge of a number of 
soldiers will endanger the peace of the Republic. In fact,’’ he added, 
“I am confident that we will gain this measure as the remaining army is 
loyal to the Government. They will not be personal followers, tsut will be 
as other armies are. 

“I think the economic situation will soon be better, as I have no<ed a 
better atmosphere among bankers and business men, although the man in 
power are the last to know the true conditions. I may be fooled by this 
feeling, but it would seem that we are on the road to progress.”’ 

Answering a question about oil affairs, tne President stated that the con- 
stitution of 1917 would prevail, as it was the legal constivu ‘ion, but he stated 
that Article 27 would not be retroactive. Present nolders of property would 
have an opportunity to improve cheir holdings and would have preference. 

Oil men had a conference with the President on Friday and had mani- 
fested a desire to help the Government. They would advancc a part of 
the taxes and the Government, for its part, would help the oil companies 
in all ways possible. ; 

“We will go half way,’’ said Senor de la Huerta, ‘‘and I am sure that the 
American business interests will come the other half. ‘The new constitution 
means new ideas which we will carry out but we are unable under Mexican 
laws to make other laws which will be retroactive.”’ 

Tne President spoke of the return of the Mexican Railway and said other 
railways would in the next few months be returned. Mexico would be 
responsible for al] damages incurred during the time of Government owner- 
ship. Express companies’ properties which were taken over by the Car- 
ranza Government will be returned promptly. All material will be in- 
voiced and the Government will then take up claims for damages. 

During recent months some highly important political 
events have transpired in the Southern Republic. The 
Mexican revolution which began early in the month of April 
in the State of Sonora culminated in the assassination of 
President Carranza, at Tlaxcalantongo on May 21. While 
the funeral of the slain President was being held on May 24 
Adolfa de la Huerta, Governor of Sonora, was elected Pro- 
visional President of the Mexican Republic at an extra- 
ordinary session of Congress. He took the oath of office on 
June 1 and will continue as Chief Executive until a new 
President, to be elected Sept. 5, is inaugurated. 

The Provisional Mexican Government on May 20 issued 
a decree of amnesty affecting all Mexicans exiled in foreign 
ands and all soldiers captured during the fighting in the 
wake of the evacuation of Mexico City by the Carranzistas. 
In a statement to the Associated Press correspondent at 
Mexico City on May 31, Provisional President Huerta 
pledged guarantees to all political candidates, efforts to 
improve the conditions of the workers and to aid capitalists 
in developing the national resources, and an intention to 
strengthen Mexico’s relations with “‘all the free peoples of 
the earth.” 

General Alvano Obregon, one of the active revolutionary 
leaders who is a candidate for the Presidency, in reply to a 
request from the N. Y. “‘Tribune”’ for a statement of the 
policy of the new regime in Mexico toward the United States, 
sent to that paper the following cablegram: 

Merxico City, May 21. 
To The New York ‘Tribune’. 

The Mexican people in justice to themselves were compelled to with 
draw their support fiom Carranza. He had violated th: law and ignored 
the wishes of the clectorate of the 1epublic. 

To-day we have started on a democratic era. The man selected at the 
coming elections will be the choice of the people. If Iam their choice, 
I intend to establish an era of friendship and harmony with the people of 
the United States, who in this case have received an exact amount of the 
justice that supportea our revolutionary movement and to strengthen 
constantly our commercial relations with them. 

Mexico finds herself in an actual state of peace, as all the rebel groups 
which rose in arms (against Carranza) have united in the movement 
initiated in Sonora. I am in communication, by telegraph and railroad, 
with all parts of the republic. Trains travel to-day without convoy—a 
thing which has not been seen in Mexico in the last seven years. 

ALVARO OBREGON. 

Subsequently, on May 28, General Obregon sent a message 
to a group of Los Angeles (Cal.) business men, in which he 
reiterated his intention to strive to bring about the most 
amicable relations between the United States and Mexico. 
The message was in response to a telegram of friendship and 
sympathy sent by the Los Angeles citizens and read: 

The message of yesterday's date, in which you express best wishes and 





Sympathy, was to me one of the outstanding notes of my campaign, espec- 
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ally since the message came from a group of men representing one of the 
most civilized and prosperous cities of our neighboring country. 

The triumph which we have just obtained in this country is not a work 
of mine. It is the triumph of all the population of a vigorous country—a 
country which is struggling to advance with civilized nations. The struggle 
has been going on for the past ten years against men opposed to this noble 
idea. 

If my countrymen favor me by giving me the high honor of governing 
the destinies of the country I will endeavor to interpret faithfully their 
wishes and will direct my efforts to bring about real harmony with the 
other nations of the world. And in every special way I will strive for har- 
mony between the countries of this continent, which I consider necessary 
for the assurance of the future of these countries. 

One of the days of greatest happiness for me will be that day when we 
succeed in taking away the soldiers that remain on the international boun- 
dary, who have always remained there because of a lack of mutual confi- 
dence. 


While the numerous reports and statements concerning 
the death of Venustiano Carranza were for the most part 
quite vague they generally concurred in placing responsibility 
for the murder on Col. Adolfo Herrera, a leader of the revo- 
lutionary forces. A formal investigation of the tragedy 
was recommended by a commission of four named by Gen- 
erals Obregon and Gonzales to inquire into the subject. 
The commission submitted its report May 25 and cited ten 
points which the members had agreed had been proved from 
stories of witnesses. 3 

The commission’s report was summarized by the Associated 
Press as follows: 


Col. Herrera joined the Carranza party at Putla, State of Puebla, on May 
20, following a conference with General Francisco de P. Mariel, to whom he 
surrendered last March. Herrera pledged allegiance anew and promised 
to defend Carranza, which promise was accepted by General Mariel, who 
told the fugitive President that Herrera was willing to fight for him. General 
Mariel than left the Carranza party and did not go to Tlaxcalantongo. 

When Carranza reached Tlaxcalantongo he was led by Herrera to the hut 
where he was to sleep. Herrera was with Carranza when the beds in this 
shelter were assigned to the President, Manuel Aguirre Berlanga, Minister of 
the Interior; Mario Mendez, Chief of Telegraphs; Gil Farias, the President’s 
private secretary, and Captains Amador and Suarez, his aids. General 
Murguia and other members of the party were taken to different houses in 
the village. Before retiring Carranza ordered Captain Suarez to assist in 
placing sentinels, all of whom were Herrera’s men. 

‘‘Herrera later told Carranza that a messenger had informed him his 
brother was injured, whereupon Herrera left the village, promising to re- 
turn. At 3 o'clock on the morning of May 21 three of Herrera’s men 
entered the President's hut, stating they had oeen ordered to report to him 
what che situation was, adding that nothing new had occurred. Carranza 
listened to the report and then told the men to leave.”’ 

The report then says this move was probably for the purpose of ascer- 
taining if ll in the hut were in | ed : nd whether Carranza had changed his 
position 

‘*Half an hour later, the report continues, ‘‘the hut was attacked from 
all sides. President Carranza was heard to cry: “I can’t get up; my leg is 
broken.’’ He then begged for a carbine so that he could defend himself, 
but was answered by a volley which ended his life instantly. 

‘The other occupants of the hut fled, as did those in the other shelters, 
and there was great confusion in the village. Herrera, at the head of his 
men, captured ‘many’ of the party, who were taken twelve miles away, 
while others were left in Tlaxcalantongo. Four or five of these prisoners 
were forced to sign a statement that Carranza had committed suicide. 
This statement was dictated by Manuel Aguirre Berlanga and written by 
Paulino Fontes, Director of Mexican National Railways.”’ 

These facts are alleged to ‘‘prove that a conspiracy was prepared in ad- 
vance by Herrera, which inspired confidence in him by Carranza, and ended 
in the President's betrayal.”’ 








MEXICO REFUSES TO GRANT CONCESSIONS ASKED 
BY FOREIGN OIL INTERESTS. 


Foreign oil producers with properties in Mexico recently 
have sought to obtain from the new Government concessions 
regarding the petroleum regulations which were promulgated 
under the administration of the late President Carranza. 


While their efforts have, up to the present time, been un- 
fruitful, the possibility of a settlement of the question 
loomed up on July 8, when Provisional President Huerta 
told foreign newspaper men that the petroleum interests 
would be given further hearings in an effort to adjust the 
differences between them and the Government. 

The foreign oil producers, he said, ‘will have the protection 
of the law.’’ <A correspondent of the New York ‘“‘Times”’ at 
Mexico City, in quoting the statement of the Provisional 
President on the oil question, had the following to say: 

Oil owners will be given five years to denounce their properf 3, and after 
denouncement they will have permanenttights. All the prope ties ‘‘jumped’”’ 
under decrees of Carranza will have the right of protection, and the owneis 
and lessees will be given preference to prove ownership. 

The new organic oil law will be the same as the mining law, with a proviso 
that the owners be given protection against claim-jumpers. ‘Titles to lands 
from before 1917 to the present date will be considered equal. The main 
ptinciple of Government ownership of the soil will still hold, but the owners 
under the law, when denounced, will legally extract oil or not as suits their 
convenience. 

The President talked to the press men for more than three hours on 
general topics. ‘The conversation, stated the President, was not for publi- 
cation, but when he expressed his ideas on the oil regulation he said that as 
the settlement was a matter of vital importance to Mexico, it might be 
made known. 

His present ideas, the President said, were formed after carefu! study of 
the problem. While he did not think he would change them. he would have 
a meeting in the next few days with lawyers representing the oil interests and 





consulting lawyers of the Mexican Government, who would discuss all oil 
matters. He had decided to take this step as both sides, after the recent 
conferences, held that the Department of Industry had claimed conversion. 

At the new meeting de la Huerta will, after hearing the arguments of both 
sides, take further counsel with his own lawyer, who is not interested in the 
oil question and can give an unbiased opinion. 

The oil question, said de la Huerta, is a storm in a glass of water. After 
study he could see that no attempt had been made to really settle the ques- 
tion. The oil men have stated that Article 27 confiscates their land. The 
whole point, said de la Huerta, was a question of a name. 

“Take, for example, one large mining corporation,’’ he said. ‘They are 
extracting minerals and shipping to foreign countries. Who are their direc- 
tors? Wedonotcare. They have complied with the law. and have, under 
the law, full protection to do what they wish with the property. What dif- 
ference does it make if the minerals under the land are Federal? ‘They have 
the right, under the law. to mine and use these minerals for their own 
benefit. It will be the same with the oil. What difference does it make if 
the oil is called national, when the owner of the property has the right to 
extract the oil and sell, or ship it or not, just as he chooses? ‘They will have 
protection of the law.”’ 

Answering a question on the decree of Carranza which permitted de- 
nouncing the properties which had not obeyed the decrees, de la Huerta 
stated that the owners would be given prior rights to establish ownership 
and given five years to make denouncement. After denouncements had 
been made they would obtain absolute titie and ownership. 

Referring to the point raised as to whether the Constitution of 1884 sepa- 
rated oil from mineral lights, de Ja Huerta stated the Constitution of 1857 
stated that the Government owned all sub-oil, while the Constitution of 1884 
gave no sub-oil rights to the land owners, but the Government had the right 
to modify all constituions to suit changing conditions. 

The present articles are part of the legal Constitution, were not retro- 
active and could not be stopped, he stated, as the United States had changed 
her Constitution through amendments, such as ending slavery without 
taking account of the investment in slaves. These ideas, said dela Huerta, 
will be formed into decrees which will be passed upon by Congress. When 
meeting in September, Congress will make final decision of the validity of 
Articles 27 and 214. 

De la Huerta stated that he was studying means for reducing the present 
taxes of five pesos per hestare to a very much lower figure. He had thought 
five pesos high and was willing to make the lowest rate possible in order 
to help the industry. 


Official announcement of the progress of negotiations 
which had taken place between the Government and the 
oil men the latter part of last month was made on June 27 
at Mexico City. It was declared the following concessions 
were asked: 


Nullification of all petroleum legislation based upon Article 27 of the 
Constitution, placing in effect the original regulations regarding oil opera- 
tions, cancellation of seventy-five permiis which the Government already 
has granted for drilling operations on national lands which include coastal 
and river bank territory. 

Representatives of the petroleum interests conferred with 
Gen. Jacinto Trevino, Secretary of Industry, Commerce 
and Labor, June 26. Subsequently a statement on the sub- 
ject was issued to the press by that department; a summary of 
the statement was given as follows in the news dispatches 
to the daily papers: 

**During the second conference between representatives of those petroleum 
companies which have not complied with Carranza Government decrees 
and Gen. Trevino and other departmental chiefs, these representatives 
requested suspension of concessions in Federal zones and nullification of 
those concessions already granted. They based their request upon the 
fact that, although fection 6 of Article XX VII of the Constitution gives 
the Exccutive the right to grant petroleum concessions. there still exists 
no organic law to develop this section of the twenty-seventh article. They 
likewise said the twenty-seventh article could not be aprlied because of the 
same lack of organic law. 

‘‘Moreover, it was asserted the nation had no property rights in the 
Federal zone, for this zone was created solely for the common good and to 
establish free navigation, while petroleum concessions pervert the object 
aimed at through the law declaring this zone Federal property. They 
asserted these concessions damage holders of adjacent lands, since the 
concessioners in the Federal zone can extract oil from deposits, which the 
companies they represented are now developing. These arguments were 
easily answered.’’ 

The statement then declares the Executive Department could not without 
violating the Constitution refuse concessions to individuals for operations 
on national land; that it is not legal not to apply Constitutional provisions 
because organic law upon that subject is lacking: that, lacking organic law‘ 
existing law which develops the Constitution must be applied. For this 
reason, it was said, the mining law of 1901 eerves for a basis in granting 
mining concessions, while the petroleum law of 1901 acts in the same 
capacity regarding petroleum concessions. 

The statement also declares that the assertion the Executive Department 
has no right to grant concessions in national lands is without foundation, 
since Paragraph 4 of Article XX VII of the Constitution gives the President 
the right to grant concessions throughout the national territory. It was 
likewise denied that the companies represented at the conference are being 
damaged through concessions granted in national lands adjoining their 
holdings. It was added that concessions granted under the Carranza 
decree would produce immense national revenues and the statement con- 
cluded by saying that ‘‘although no decision was reached, the interested 
parties have resolved to return for the purpose of exchanging ideas with the 
Ministry with a view to seeing if it is possible to arrive at an agreement 
favorable to all interests.”’ 


As far back as June 12 Commerce Minister Trevino had 
issued a statement defining his official attitude toward the 
petroleum industry. This attitude, he said, would be “‘one 
of pure nationalism, based on definite legitimate national 
interest and giving protection also to legitimately created 
foreign interest without distinction as to nationality.” 
He added that he would ask the sane counsel of all interested 
persons regarding his policy. General Trevino said 1,056 
oil wells already had been drilled or were projected up to 
hat time and that there were 298 productive wells, 





154 


THE CHRONICLE 


(VoL. lll 








MEXICAN RAILWAY RETURNED TO BRITISH 
OW NERS—RESTORATION OF MINES AND 
RANCHES 
The Mexican Railway, by order of Provisional President 


day. 


Previously the new Provisional President signed a decree 
ordering the restoration of all properties, mines and ranch 
lands confiscated by the-several governments of Mexico 
since 1910, in accordance with the declarations contained in 
the so-called plan of Agua Prieta. The return of the prop- 
erties, it was said, would be made as soon as documentary 
evidence is produced to prove rightful ownership. 








FALL COMMITTEE MAKES ITS REPORT ON MEXICO. 


Absolute guarantees that the lives and property of Ameri- 
‘cans be protected, or armed intervention, are the courses 
open to the United States in dealing with Mexico, according 
to the report recently made by the Senate sub-committe 
on Foreign Relations investigating Mexican affairs. The 
report, which covers several months of hearings in Washing- 
ton, New York, and on the Mexican border, was submitted 
to the Senate on May 31 with the unanimous approval of the 
full Foreign Relations Committee. The Committee recom- 
mended that a new treaty be entered into between this 
country and Mexico by which ‘‘practices now authorized by 
the Mexican Constitution” shall be abandoned and the lives 
and property of Americans in Mexico shall be safeguarded 
before the United States recognizes the new Government in 
Mexico which has succeeded that of President Carranza. 

If such an agreement cannot be reached between the two 
countries and Americans continue to suffer from the unsettled 
conditions, the Committee recommends that we ‘‘send a 
police force consisting of the naval and military forces of our 
Government into the Republic of Mexico to open and main- 
tain open every line of communication between the City of 
Mexico and every seaport and border port in Mexico.” 
Having obtained the assurances and recognized the Govern- 
ment, the Committee favors generous loans to Mexico to 
meet the public debt and rehabilitate the railroads. 

The report of the sub-committee, headed by Senator Fall, 
of New Mexico, was further quoted in Washington dispatches 
on May 31 to the New York ‘‘Times,”’ which said: 


Recognition of the new Government, says the sub-committee, should be 
based on these conditions, which would be expressed in a treaty: 

“Article 130 of the Mexican Constitution of 1917 shall not apply to 
American missionaries, preachers, ministers, teachers or American schools, 
nor to American periodicals, but that American missionaries, ministers and 
teachers shall be allowed freely to enter, pass through and reside in Mexico, 
there to freely reside, preach, teach and write and hold property and con- 
duct schools without interference by the authorities so long as such minis- 


oo. teachers or missionaries do not participate in Mexican politics or revo- 
utions. 


“That Article 3 shall not apply to any American teaching or conducting 
primary schools. 

‘“That none of the provisions of Article 27 of said constitution with refer- 
ence to limitations upon rights of property heretofore acquired by Ameri- 
cans, or which may hereafter be acquired, shall apply to Americans except 
where the limitation is written in the deed, lease or other instruments of 
the title, and particularly: 

“The provision of said article to the effect that the subsoil products other 
than of metalliferous minerals shall be the property of the National Govern- 
ment of Mexico, to be disposed of by decree or by law, shall not apply to 
the property of American citizens purchasing from other individuals or 
from State, national or municipal authorities of Mexico, unless the limita- 
tions or reservations with reference to such subsoil products shall be written 
in the original deed or other instruments of conveyance transferring the 
surface of the property to such American purchaser. 

‘That the prohibition against the ownership of property in lands, waters, 
or their appurtenances, or against the concessions for the development of 
mines, waters, or mineral fuels in the Republic to foreigners, shall not apply 
to American citizens. 

‘That Subsection 2 of said Article 27 shall not apply to church properties 

or episcopal residences, rectories, seminaries, orphan asylums or collegiate 
establishments of religious institutions or schools held or owned by Ameri- 
cans. 
“That the subdivision of Subsection 7 of Article 27 described as A, B, C, 
D and E shall not apply to the property of any Americans now owned under 
whatsoever title or which may herexfter be acquired, except where distinct 
reservations and limitations covering such provisions are affir atively set 
out in the documents or evidences of title or transfer of such property. 

‘That Article 33 of said Constitution, providing that ‘the Executive shall 
have the exclusive right to expel from the Republic forthwith and without 
judicial process any foreigner whose presence he may deem inexpedient, 
shall not apply to American citizens, who shall, when they so demand, have 
access to their Consulate, or Consular Agent or diplomatic representative, 
and have the right to avail themselves of the assistance of such officials, 
and until after due judicial proceedings upon application of such American. 

‘That such agreements should provide for the immediate appointment of 
a Claims commission to pass on all claims for damage to Americans in Mexi- 
co, or upon its boundaries, the committee to be composed of American citi- 
zens appointed by the President of the United States, and a like number of 
Mexican citizens to be appointed as that Government may in said agree- 
ment provide, and that the decision of this commission shall be binding 








| upon the respective Governments and shall be immediately carried out by 
| the payment of the damages adjudged. 


‘That a like commission should be in such agreement provided for the 


settlement of disputes concerning tue internaticnal boundary and waters 
| of the Rio Grande River and of the Colorado River, and particularly the 
| Chamizal dispute and tne Colcrado River irrigation complicacion, with 
de la Huerta, was given back to its British owners on June | ' 
' ; . e and transfer of property, if any, necessary, in the firal settlement of such 
19, and passenger traffic was inaugurated on the following | 
R. A. Comford, representing the English corporation, | 
received the road and rolling stock between Grizaba and | 


Vera Cruz at the end of the line nearest Mexico City. | including external as well as the internal debt, with additional funds in 


power to such commissions to render a decision for the payment of money 
dispute.”’ 

The help to be extended to Mexico after recognition of the Government, 
the repcrt says, should be ‘‘not only moral support but financial aid without 
stint in so far as same is necessary for the refunding of all Mexican bonds, 


sufficient amounts to rehabilitate all Mexican railrcads and to maintain 
same, and also sufficient amounts to enable the recognized Government 
to re-establish, organize and thoroughly equip a purely national army not 
belonging to any particular chief, chieftain or General, but operating solely 
under the National Government, which shall immediately proceed where 
necessary to disarm all other armed forces or individuals in the republie, 
together with sufficient funds to enable the Mexican Government to buy 
and pay for all arms and equipment which.may be brought in and surren- 
dered by individuals or armed bands or so-called armies. 

‘Preferably tnis aid should be extended by the people of the United 
States as a national loan from tnem to the people of Mexico,upon long time 
and with moderate rates of interest, so that Mexico may not be compelled 
to refund ner debt and finance ner necessity through appeal to individuals 
and granting special privileges or concessions to such individuals.’’ 

In taking any military action against Mexico, the report suggests this 
statement to the Mexican people: 

‘‘In the giving notice that we are not warring upon the Mexican people 
we should request their assistance, or at least that they refrain from joining 
any armed bands in any attacks upon our troops or forces, whose purpose 
would simply be the resotration of peace and order, protection of our own 
citizens, protection of Mexican citizens, restoration of American citizens to 
tneir properties, tne affording of opportunity fcr the opening of mines, 
fields, and factories, and last, to afford the opportunity for the Mexican 
people themselves, in whatever manner they desire, to constitute a Mexican 
Government of serious, competent, honest and honorable men who will meet 
the civilized world upon a friendly ground and bind themselves to deal with 
other people as vhey themselves would be dealé with.”’ 

American losses in Mexico during the Carranza administration are 
summed up in the report as follows: 

Ce eel ae adsis os qv encbidenss thewlow ~ 

ge AS BINS « Sy ig ta Me las FE Bi p< Mpcter ge : 

Ne a eee hoamne ah iw is 

se ee ie nadsoebonebaeue : 

I Oe nt dee is baat ale - 

Oil, stock ranches, coffee, sugar and other plantations, fac- 
factories, banks, city residences, power plants, irrigation 
systems, 


$14,675,000 
2,846,301 
50 481,133 
112,000,000 
125,000,000 





a a i i . $505,002,434 

The total number Americans killed on the border or in Mexico in ten 
years is placed at 784 by the report. 

Activities of Americans in the Mexican business were curtailed during 
the Carranza regime to the point where but 11,864 American citizens were 
working there last September, against 75,000 in 1910-11, at the end of the 
Diaz administration. 

The Carranza Government as shown by the testimony of Admiral Carer- 
ton, received material for munitions factories from Japan, and, as is well 
known, has for years been seeking a more or less close alliance with that 
country, the report declares. ‘‘The committee, of course, do not credit 
the suggestion that Japan itself contemplates any further alliance with 
Mexico at this time, other than close trade relations, to secure which she 
may be willing to listen to wild suggestions from some enthusiastic hot 
blooded Mexicans. 

Information has been received that there are more than 3,000 Japanese 
families established on the Limon ranch, the million-acre property in the 
Xicontecat! district of Tamaulipas, reported some months ago as having 
been bought with a view to Japanese colonization. Much corn and sugar 
cane are raised on this land, and traces of oil are apparent. 

It is reliably reported that Japanese liners arrive at the port of Salina 
Cruz, Oaxaca, every ten days; that the Japanese enter Mexico through that 
port in increasing numbers every year; that they practically control com- 
merce on the Isthmus of Tehuantepec. It is further intimated that much 
of the anti-Chinese propaganda so widely disseminated along the west 
coast may be traced to Japanese sources; that they are largely responsible 
for the deportation of Chinese from Oaxaca to Chiapas and into Guatemala. 

Mexico has granted a concession to a Japanese concern known as the 
Mastumato Trading Company of Japan for the exploitation of all oil land on 
either side of the Tamesi River. Two representatives of his company, the 
report declares, ‘““‘have been in the region for some time inspecting the ter- 
ritory between Tampico and Tuxpam. They were also provided with safe 
conducts to go under cover into the Pelaez district with a view to pur- 
chasing some oil wells controlled by a Spanish company there. It is 
further reported that this Japanese concern is to finance the construction 
of a railroad between Tampico and Tuxpam.”’ 

Efforts of Mexicans to hamper the Fall committee in obtaining evidence 
are pointed out. 





ew ies 


SAMUEL GOMPERS’ CRITICISM OF FALL COMMITTEE 
REPORT. 


The report of the Senate sub-committee headed by Sena- 
tor Fall, dealing with the Mexican question, ‘‘recommends a 
course leading direct to war with Mexico,”’ in the opinion of 
Samuel Gompers, President of the American Federation of 
Labor. Following the publication of the Committee’s re- 


port, Mr. Gompers on June 3 issued a statement saying: 

The report amounts to a declaration that unless the Government of 
Mexico rewrites its Constitution in accord with the ideas of American oil 
and mining interests the Government of the United States will “intervene” 
in Mexico. It demands a number of specified changes in the Mexican 
Constitution. These changes would be the consummation of what has 
been long the hopes of the great oil and mining interests, as well as the land 
and timber interests, which have fomented the bitterness between the people 
of the United States and Mexico. 

In some minor particulars recommendations made by Senator Fall's 
Committee may be acceptable, but the heart of the report can only be 
described as Vicious. It is a report which recommends a course leading 
direct to war with Mexico. The report demands that unless the Mexican 
Constitution is altered as recommended the United States shall send a 
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police force into Mexico to open every line of communication. This 
amounts to policing the whole country. Those who know Mexico under- 
stand that such action would mean war. This has long been desired by 
American interests engaged in the exploitation of the natural wealth of 
Mexico. 

Adoption by the Senate of this report would constitute the adoption of a 
foreign policy completely at variance with the established policies and tra- 
ditions of our Republic. 

The report calls for American aid to Mexico, providing Mexico agrees to 
the terms of the report. This is not an American proposition. It is a 
Prussian proposition. It must be set aside by the popular opinion and fair 
judgment of our people. 















MAGNITUDE OF WAR RISK INSURANCE 
BUREAU. 


Announcement is made by Director R. G. Cholmeley- 
Jones, of the Bureau of War Risk Insurance, that through 
the adoption of improved methods and equpiment, a plan 
to achieve an annual saving of approximately $8,500,000 in 
the administration of the Bureau had been inaugurated 
and, by June 30 of the present year, became an estab- 
lished regime. The Bureau, it is said, not only has now 
reached a current basis in its work, but the improved methods 
which have been installed have made possible at the same 
time a reduction of the personnel from 15,000 as of last 
July, to approximately 9,000 as of date, with a schedule 
of further reduction ahead which, carried into effect, 
reduces the personnel to approximately 7,500 June 30, 
thus virtually cutting in half the Bureau’s basic payroll in 
the course of the fiscal year. The latest figures made public 
by the Director show that the Bureau of War Risk Insurance 
has grown to include five of the largest businesses and organi- 


zations of their kind in the world, summarized as follows: 
1.—A Marine and Seamen's Insurance Company 
Doing a total business up to April 1 1920 of. 2} ee 
With premiums collected amounting to.........--- 
Having issued 33,393 policies and paid claims of-_---- 
With a surplus over expenses and refunds of._..--_-- 
2.—A Stupendous Banking Business. 
For the dependents of men in the service, making 
monthly expenditure of 4,463 claims for the month 


$2 ,487 ,503,911.74 
47 585,380.21 
29 ,105,221.29 
17 ,500 908.68 


| i RRR = eer nape eR Gane  P 2 403 688.31 
BEES oc ik. navibeikh dbthacdnvadabebwéabcnd 1 ,027 ,302.60 
I i a ee a ea 1 376,385.71 


Total payments on 2,079,690 awards: 

I Simo einniiaaenn 

eR TI cb cnccbtetbéthscoutsdiincdswe 

ae Gees up 60 Anren ) [9G sis chi ci cand chbcooecéune 
3.—An Employer's Liability Company. 

Having approved 42,584 claims for compensation on 
account of deaths in the service, and now making 
payments thereon each month to the extent of__.-- 

Having approved 147,081 claims for compensation on 
account of disabilities through service, and now 
making payments thereon each month to the ex- 


$285 672,241.69 
261.911 ,234.50 
547 ,583 476.19 


$1,075,305.42 


4,488 058.31 
With an aggregate expenditure of............-.-.-- 83 ,389 ,689.69 
Including 27,604 burial award and paid burial ex- 
PT CONOR. O68 . tb onmbesbeotiisiodt 
4.—The Largest Incurance Company in the World. 
Having written between Oct. 6 1917 and April 1 1920 
policies numbering 4,616,598 and representing a 
total amount of insurance of._................--- $40,182,535,500.00 
With premiums between Oct. 6 1917 and April 1 1920 


2 ,081,883.1¢ 


ER ED DOT Sa EER. SRF PL Ne 325,000 ,000.00 
With 1719 claims allowed during March 1920 amount- 
EE i ee Note La ae Se Se 13,802 ,500.00 


And a total of 125,388 active claims payable to the 
Se ae OO... « a. ahve bbe deebbebsnddddéooubbune 
With disbursements on claims for the month of March 


1,120,368 587.48 


a a ia 6 265,775.26 
5.—The Largest Medical Practice in the World. 
With patients given treatment and examination - - - - - - 641,000 








OVER BILLION DOLLARS PAID BY WAR RISK 
INSURANCE BUREAU. 

Settlement of 127,151 insurance claims, for death and total 
permanent disability, and representing a total value of 
$1,135,552,173 45, is announced by Director R. G. Cholme- 
ley-Jones of the Bureau of War Risk Insurance. Only 5,119 
claims are pending, and in these cases the claimants are 
beneficiaries, in many instances residing in foreign countries 
where disturbed conditions render communication impossible. 
The Bureau states that it now requires only about five days 
from receipt of final evidence of death in an insurance case 
for the issuance of the first check, and frequently cases have 
been handled even more rapidly in the Compensation and 
Insurance Claims Division of the Bureau. In cases of total 
permanent disability, men have been examined, the award 
made, and the first check placed in their hands, all within 
a very few hours. 








CONVERSION OF WAR RISK INSURANCE. 


Director R. G. Cholmeley-Jones of the Bureau of War 
Risk Insurance announced on May 20 that applications for 
the conversion of War Risk Insurance into the permanent 
Government life insurance aggregated 133,242, or more 
than $400,000,000. An analysis of 122,810 applications, 


which have been approved. shows that the plans of permanent 
Government life insurance and the modes of paying premiums 


have been selected by former service men as follows: 
% of Total % of Total Ave. 


Plan— No. Amount. (Amount) (No.) Policy. 
Ordinary life......--- 12,942 $57,785,500 14.24 10.54 $4,464.96 
20 PO Tbs anctiiuaia 35,121 142,112,000 35.02 28.60 4,046,35 
BR EE le. thins ccrtrnaicitatenes 3,149 15,010,500 3.70 2.56 4,768.75 
SD year 0G ii uce 59,560 141,139,500 34.78 48.50 2,369.70 
30 year end_.......-.. 7.298 28 ,917.500 7.12 5.94 3,962.39 
End. at age 62......-.. 4,740 20,879,000 5.14 3.86 4,404.85 

















URED chuodbdwimbaha 122,810 405,844,000 10000 100.00 3,304 65 
Mode of Paying 
Premium— 

DEED cckbedécccden 59.407 $172,773,000 42.57 48.37 $2,908.29 
CRORE: noasccteance 26 ,608 94,407,500 23.30 26.30 3,300.04 
Semi-annual ......... 17 ,671 65,913,500 1624 14.389 3,730 04 
PE Kcududweomaes 17,124 72,759,000 17.93 13.94 4,248 42 

SE no tite wo bended ean 122,810 405,844,000 10000 10000 #£ £3,304 65 








MISSISSIPPI VALLEY GROUP OF INVESTMENT 
BANKER’S ASSOCIATION OF AMERICA. 


Besides the formation of the Chicago group of investment 
bond and banking houses allied with the Investment Bankers’ 
Association, and the Investment Bankers’ Association of 
Texas, referred to in our issue of June 26, page 2627, we are 
also advised of the organization of the Mississippi Valley 
Group of the Investment Bankers’ Association of America. 
The Chairman of this group is J. Hugh Powers, one of the 
vice-presidents of the Investment Bankers’ Association. 
The Vice-Chairman is David R. Francis, Jr., one of the 
members of the Board of Governors of the National Associa- 
tion. The Secretary is J. R. Longmire, president of the 
Bond Men’s Club of St. Louis. The members of the Board 
of Governors including the above are: E. J. Costigan, 
W. B. Dean, Jr., Tom K. Smith, L. K. Thompson of the 
Bank of Commerce & Trust Co., Memphis, and J. C. Wilson, 
of Jas. C. Wilson & Co., Louisville. This group includes 
the cities of St. Louis, Memphis, Louisville and Nashville. 





— — ~ --_ 


CAMPAIGN OF SAY VINGS BANK ASSOCIATION 
N. Y. TO CURB UNREST. 

In a resolution adopted at their annual meeting at Lake 
Mohonk, N. Y. on May 27, the mutual savings bankers of 
State of New York gave their approval to plans for a state 
wide advertising campaign, having for its objects the 
decrease of social unrest and the increase of thrift. The 
resolution reads: 


Whereas, it is imperative for the welfare of the United States that organs 
ized effort be made to stem the tide of social unrest which is crippling 
production of the necessities of life and menacing our social and economic 
machinery at a time when a world bereft of comforts and even necessities 
is crying aloud to us for relief, and, 

Whereas, the great people’s mutual savings institutions of the State of 
New York, through manifold and disinterested contacts with the public, 
are in an advantageous position to promulgate this doctrine, and, 

Whereas, education of depositors and public as to property rights and 
personal rights; as to the need of more consistent saving and a check on 
extravagance; as to the full meaning of Americanism, including a greater 
devotion to God and country, with equal rights for all under the law, is a 
vital necessity if economic and social stability is to be maintained and 
advanced, therefore, be it 

Resolved, that there be initiated a state wide campaign to further the 
above described ends and that a council of 25 be appointed, 5 representing 
each of the 5 groups in the state association, who in turn shall appoint an 
executive committee of 5 members, one representing each group to draft 
and undertake as soon as possible such a campaign, and to raise adequate 
funds therefor. 


AMENDMENT TO NEW YORK STATE TAX LAW 
EXEMPTING INTANGIBLE PERSONAL PROPERTY. 


An amendment to the New York State Tax Law, exempt- 
ing from taxation after June 30 of this year intangible per- 
sonal property, except shares of banks or banking associa- 
tions, became a law with its approval by Governor Smith on 
May 10. The following is the text of the amendment as 
enacted: 





OF 








LAWS OF 


AN ACT to amend the 
personal property. 

The Peonle of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Chapter 62 of the Laws of 1909, entitled ‘‘An Act in relation 
to taxation, constituting Chapter 60 of the Consolidated Laws,” is hereby 
amended by inserting therein a new section, to be Section four-a, to read 
as follows: 

Sec. 4-a. Exemption of intangible personal property. Notwithstanding 
any provision of this chapter, or of any other general, spec jal or local law, 
intangible personal property, except shares of stock of banks or banking 
associations, whether referred to as personal property, capital, capital stock 
or otherwise, after June 30 1920 shall be exempt from taxation locally for 
State or local purposes. This exemption shall be in addition to all other 
exemptions of personal property from local taxation, whether based upon 
the character. ownership or amount of property. The term “intangible 
personal property,’’ as used in this section, means incorporeal property, 
including money, deposits in banks, shares of stock, bonds, notes, credits, 
evidences of an interest in property and evidences of debt. 


NEW YORK CHAP. 647. 


tax law, in relation to the exemption of intangible 





Sec. 2. This Act shall take effect immediately. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 


eo 
- 





James Speyer was a passenger on the White Star Steamer 
Olmpic, which left for Europe on July 8. It is stated that 
his trip abroad will include France and Gemany, he is 
expected to be gone about two or three months. 


- 
— 


On July 1 George V. McLaughlin was sworn in as New 
York State Superintendent of Banks He succeeds George 
I. Skinner For five years Mr. McLaughlin had been special 
Deputy Superintendent of Banks in charge of failed insti- 
tutions. 





7 


Col. Hugh H. McGee has been appointed an Assistant 
Treasurer of the Bankers Trust Company of this city. 
Col. McGee went to France in 1918 with the 34th Division 
and at the termination of the war he was made Chief of 
Staff of the 77th Divison. He has been with the Bankers 
Trust since 1919. 


a 
- 





A new office in the West End of London was opened 
by the Guaranty Trust Company of New York on July 5, 
at 50 Pall Mall. This will take the place of the office at 
5 Lower Grosvenor Place. The latter office was opened 
during the war in order to handle a very large volume of 
Government business—particularly Army and Navy trans- 
actions—and to be in close proximity to the Embassy and 
War Office of the United States Government. But on 
account of the steadily increasing business of the company 
in England it has been necessary to have a second office for 
the transaction of general banking business. The Pall Mall 
office is in a section of the city where the Guaranty wil 
be able to serve a variety of interests. The Guaranty Trust 
Company has been established in London for more than 
twenty-three years and at its City Office at No. 32 Lombard 
Street, which is in the centre of the financial district, a staff 
of more than three hundred persons is employed. The 
Guaranty will also open a branch office in Constantinople 
about September 1. 

In Antwerp, Belgium, the trust company has opened a 
temporary office in the exhibition grounds, where the ‘‘Fete 
d’ Anvers” is to be held in conjunction with the seventh 
Olympic Games. This office will be in direct charge of the 
Brussels office of the Guaranty. 

The statement of the Guaranty Trust Company, issued 
on July 7, in response to the latest State bank call shows 
deposits as of June 30 amounting to $674,525,852 27, and 
resources totaling $907,169,457 62. On Feb. 28 1920, the 
date of the last previous call, deposits were $643,881,248 58 
and resources were $877,678,584 50. On June 30 1919, 
deposits were $661,914,893 78 and resources were $821,- 
084,399 78. 


eo 
- 


The Equitable Trust Company of New York has issued a 
pamphlet containing a brief summary of the principal 
amendments to New York State Laws of interest to banks and 
trust companies made by the New York State Legislature, 


which adjourned April 24 1920. Copies may be had upon 
application. 





- 


Heidelbach, Ickelheimer & Co. of 49 Wall Street this city, 
announces that Edward E. Spitzer has been authorized 
to sign the firm name by procuration. 


_~ 
a 


The United States Mortgage & Trust Company of this 
city announces the following appointments, effective July 1: 

Henry C. Ottiwell, Trust Officer. 

Harold A. Whitten, Assistant Trust Officer. 

George 8. Little, Manager, Broadway and 73d St. Branch. 

William A. Menzel, Manager, Madison Ave. and 75th St. Branch. 

Harvy L Street,2d,AssistantManager,Madison Ave.&75thSt.Branch. 

Charles Diehl, Manager, 125th St. Branch. 

Arthur B. Colligan, Assistant Manager, 125th St. Branch. 


The June 30 statement of the institution shows total assets 
of $184,712,659. The deposits amount to $69,790,638. 
Besides its capital of $2,000,000 and surplus of $4,000,000 
the company has undivided profits of $650,151. 


a 











_ The officers of the Midwood Trust Company, a recently 
projected Brooklyn institution, were elected at a meeting 
of the directors on June 29. They are George Ramsey, 
President; Henry J. Davenport, and Everett E. Terry, 
Vice Presidents; and Charles O. Ireland, Secretary. The 





Executive Committee will be composed of Messrs. Ramsey 
Davenport and Terry; Edward S. Bancroft and T. Schenck 
Remsen. Mr. Ramsey is a director of the Greenwich 
Bank of New York and was formerly Vice President and 
General Manager of the Riker-Hegeman Drug Stores. 
As stated in our issue of April 17 and June 12, the institution 
is being organized with a capital of $500,000. It will be 
located in a building which is now undergoing construction 
at the northwest corner of Flatbush Avenue and Dorchester 
Road. 

At a meeting on July 1 the directors of the Boylston Na- 
tional Bank of Boston, Mass., elected Almon W. Blake, 
heretofore Cashier, Vice-President. John E. Prouty who 
had been Assistant Cashier has become Cashier succeeding 
Mr. Blake and Ralph I. Benton has been appointed Assistant 
Cashier. 


a 
ww 


New capital to the amount of $50,000 has been issued by 
the First National Bank of Ridgewood, N. J. increasing it 
from $50,000 to $100,000. The new capital, authorized by 
the stockholders on March 23, became effective June 22. 
It was disposed of at $200 per share of $100. 








wr 


At a meeting of the board of directors of The Fidelity 
Trust Company of Buffalo on June 29 a resolution was 
unanimously adopted empowering the company to accept 
trust bequests under what is known as the Buffalo Founda- 
tion plan. The Buffalo Foundation is a community trust, 
similar to that in a number of other cities, which uses the 
income from trusts left to it for the support of worthy 
scientific, educational, charitable or civic purposes. 


ea 
ww 


The Peoples Bank, one of the two Utica, N. Y. banks 


whose proposed organization was reported in these columns 
May 8, has elected officers as follows: President, Vincenzo 





Marrone; First Vice-President, Richard Auld; Second Vice- 
President and Manager of Foreign Department, Joseph 
M. Marrone; Cashier, Clifford Brophy. The bank has been 
organized with a capital of $100,000, and will begin business 
on Aug. 1 at 445 Bleecker St., Utica. 

is being disposed of at $125 per share. 


The stock, par $100, 





— 


The Community National Bank of Buffalo, N. Y. is the 
name of an institution which began business July 3, following 
the issuance of a charter by the Comptroller of the Currency. 
The Bank has been formed with a capital of $200,000 in 
shares of $100. The stock was sold at $125 per share. 
Edward A. Duerr is President. The other officers are: 
W. G. Bishop and A. J. Kayser Vice Presidents; Robert 
W. H. Campbell Cashier; O. P. Bremer Assistant Cashier. 
Frederick G. Bagley is General Counsel. Mention of the 
application for a charter for the new institution was made in 
our issue of Dec. 27, 1919. 

The Suffern National Bank of Suffern, N. Y. reports a 
capital of $200,000, the amount having been increased from 
$50,000. The additional stock was disposed of at par. 
The plans to increase the capital were ratified by the stock- 


holders on April 16, and the enlarged capital became effective 
June 30. 





-. 
— 





The merger, which, as we stated in these columns March 
20, was planned between the Union Trust Company and the 
Citizens Bank of Rochester, went into effect on May 18. 
The merger was arranged under the name of the Union 
Trust Company which has increased its capital from $1,000,- 
000 to $1,250,000. The Citizens Bank is operated as the 
‘‘East Avenue office’ of the Trust Company. 

The former officials of Citizens Bank have been elected as 
officers of Union Trust Company; James L. Hotchkiss, 
President of the Bank, George G. Ford, Vice-president and 
John C. Frankland, Cashier are now vice-presidents of the 
trust company and Edward J. Meyer and William J. Hause? 
are assistant secretaries. The East Avenue office will be 
under the management of Vice-president Frankland. Beside 
the foregoing, the following officials of Union Trust Com- 
pany, namely: President F. W. Zoller; Vice-presidents, 
M. E. Wolff, A. B. Fraser, E. P. Vollertsen, Blake S. 
Raplee, Vice-president and secretary and the following 
assistant secretaries: D. M. Rose, M. G. Palmateer and Carl 
R. Snider. On June 30 the deposits of the trust Company 
were reported as $18,210,112, while its total resources 
amounted to $21,844,324. 


- 
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The City National Bank of Bridgeport, Conn. now has a 
capital of $1,000,000—or double the amount it previously 
had. The enlarged capital became effective July 1. The 
new stock was authorized by the stockholders on May 21. 
It was sold to the stockholders at par, namely $100 per share. 


> 





B. Farnham Smith has been elected Vice-President of 
the International Trust Co. of Boston, Mass. Mr. Smith 
had recently been with the Cambridge Trust Co. and prior 
to that was for many years associated with the Interna- 
tional Trust. He assumed his new duties on July 1. 


Be 
— 





On July 1 the Hamilton Savings Bank began business in 
Washington, D. C. succeeding to the business of the Central 
Savings Bank, at Seventh and Eye streets, northwest. A 
general banking business is conducted by the institution,— 
commercial, savings and checking accounts being handled,— 
which has an authorized capital of $300,000. The Central 
Savings Bank will be continued as the Central branch of the 
Hamilton Savings Bank. The main office of the latter is 
at 14th Street and Park Road. Charles W. Darr is Acting 
President of the Hamilton Savings Bank. The other officers 
are John H. Lawrence, W. J. G. Thomas and Louis Rosen- 
berg, Vice Presidents; Charles C. Eckloff, Cashier and B. I. 
Boudren, Assistant Cashier. 


+ 
— 





Plans to increase the capital of the recently organized 
Public Bank & Trust Company of Philadelphia, Pa. from 
$200,000 to $300,000 are under way. A meeting of the 
stockholders will be held on July 28 to vote on the proposals. 
The additional stock (par $50 per share) is to be disposed of 
at $55 the premium being added to the surplus. As stated 
in our issue of May 8 the bank began business May 10. 
George W. Haney is President of the institution which is 
located at Seventh & Morris Streets. 


- 
-— 


John W. Hoffman, heretofore Assistant Treasurer of the 
Pittsburgh Trust Co. of Pittsburgh, Pa. has been made 
Vice-president of the First National Bank of Etna, Pa. 
in active charge Mr. Hoffman had been with the Pitt- 
sburgh institution for 18 years and previous to that time 
for two years with the First National Bank of Rochester, Pa. 





@ 
ww 





Frank H. Gay, for several years Assistant Secretary, 
Detroit Trust Company, Detroit, has recently become as- 
sociated with The National Bank of the Republic, Chicago, 
as Assistant Trust Officer of its Trust Department. 


—— 
ey 


With a view to converting the City Bank of Battle Creek, 
Mich. from a State to a National Bank, application has been 
made to the comptroller of the Currency for a charter for 
the City National Bank of Battle Creek, with a capital of 
$250,000. 





. 
-— 


Books of subscription to the capital of the Transportation 
Bank of Chicago, pursuant to a permit issued on April 8 
by Andrew Russell, State Auditor of Illinois, have been 
opened at the office of the Transportation Committee, 
in the Transportation Building. It is announced that the 
major part of the stock has been and will be alloted to 
representative firms and individuals in the area served by the 
bank. The bank is being formed with a capital of $500,000 
and surplus of $100,000, its stock selling at $125 per share. 
It is planned to conduct a general savings and commercial 
banking business, and the institution is scheduled to open 
about July 15. The officers already named are President, 
William J. Hartman, formerly President W. J. Hartman 
Company; Vice President, Thos. E. McGrath, formerly 
Assistant Cashier Continental and Commercial Trust and 
Savings Bank; Vice President and General Counsel, Orville 
J. Taylor, of Taylor, Miller & Plamondon, Attorneys and 
Cashier, J. E. Engquist, formerly Cashier, First National 
Bank of Antigo, Wisconsin. 


The directors are: 

Vv. M. Alexander, Assistant to President, Chicago & Alton RR. 

W. F. Donohue, President, M. A. Donohue & Co. 

W. E. Dwight, President, Dwight Brothers Paper Company. 

J. E. Engquist, Cashier. 

W. H. French, President, Barnhart Brothers & Spindler. 

William J. Hartman, President. 

E. W. Kraft, Keuffel & Esser Co. 

F. W. Lietzow, Treasurer, Natural Dry Milk Company. 

Thos. E. McGrath, Vice-President. 

F. GC. Schultz, Chief Inspector, The Chicago Car Interchange Bureau. 

Frank E. Spencer, Secretary and General Manager, Anderson & Gus- 
tafson, Inc. 








George Halleck Taylor, Chicago Mortgage Loan Correspondent, Pruden- 
tial Life Insurance Company of Newark, N J. 
Orville J. Taylor, Taylor, Miller & Plamondon, Attorneys. 


tnt 
- 





The Minneapolis State Bank of Minneapolis, Minn., has 
changed from a state to a National institution under the 
natge of the Minneapolis National Bank with a capital of 
$200,000. According to C. E. Hill, Vice-President, there 
will be no change in the Board of Directors nor in the man- 
agement of the bank. The bank claims to be the only bank 
in the Lake Street District a member of the Minneapolis 
Clearing House Association; the only bank a member of the 
Federal Reserve System in its section of the city; the only 
national bank in the city outisde of the down town district, 
and the oldest and largest bank in the Lake Street District. 
The bank was incorporated under the State laws in 1908 
with a capital of $25,000 and surplus of $2,500, in July, 1912, 
its capital was increased to $50,000 and in May 1918, the 
amount was further increased to $100,000; in June of the 
present year it was enlarged to the present amount of 
$200,000. Its deposits passed the $1,000,000 mark in 
November, 1917, and in April of this year are reported as 
having exceeded $2,000,000. It was admitted to member- 
ship in the Minneapolis Clearing House Association in 
October 1918. Its entrance to the Federal Reserve System 
occurred the present month. The bank’s resources are 
announced as over $2,500,000. The officers are J. P. 
Bruer President, L. M. Chamberlain and C. E. Hill Vice- 
Presidents, Howard Hall Cashier, Robert Johnson, John O. 
Lindskog, and A. W. Johnson Assistant Cashiers. 


a 
+ 





A new institution, the Minnesota National Bank, has 
been organized in Duluth, Minnesota with a capital of 


$600,000 and a surplus of $120,000, the stock divided in 
shares of $100, being sold at $120 per share. The bank 
plans to begin business about Nov. 1. The officers of the 
institution are B. M. Peyton, President, J. H. McLean 
Vice-President, John N. Peyton Cashier, and W.F. McLean 
Assistant Cashier. 

Application has been made to the Comptroller of the 
Currency for a charter for the Colonial National Bank of 
Roanoke, Va., with a capital of $400,000. The new insti- 
tution will represent a conversion of the Colonial Bank & 
Trust Company of Roanoke, the paid in capital of which 
is $400,000. Since 1915 the institution has grown from one 
with resources of $1,078,060 to $2,057,939 on June 30, 1920. 
The deposits on the last named date were $1,429,658. With 
the change to a National system no change will occur in the 
officers; they are R. H. Angell President, W. W. Boxley 
and H. D. Guy Vice-Presidents; E. W. Tinsley Treasurer; 
Geo. N. Dickinson Secretary and W. D. Hall Assistant 
Treasurer. 


a 
-— 


Additional stock to the amount of $100,000 authorized 
by the stockholders May 8, has been issued by the American 
National Bank of Roanoke, Va. making the capital now 
$300,000. The increased capital became operative June 30. 
The selling price of the new stock was $150 per $100share. 


eo 








rr 


The Hibernia Bank and Trust Company of New Orleans 
on July 1 declared its usual dividend of 6% to shareholders. 
This is at the rate of 24% a year, the bank’s usual rate. 
Simultaneous with the dividend to shareholders, the bank 
declared a dividend at the same rate to all employees, based 
on their annual series, and paid in consideration of time, 
effort, and service just as the dividend to shareholders is 
paid on their invested capital. This is in accordance with 
a profit sharing devised by the bank October last. The 
Company has just issued it semi-annual statement showing 
deposits of more than 45,000,000 and resources of more than 
$63,000,000. Deposits on June 30 of last year were $33,- 
000,000 against $45,000,000 this year—a gain of $12,000,000 
or an average gain of one million a month for the last twelve 
months. These figures bespeak the growth and prosperity 
of the port of New Orleans and the entire South. The bank’s 
statement is issued in attractive booklet form, and is number 
eight of a series on ‘‘The Agricultural and Industrial South.’ 
The cover page contains a picture of coffee in wharf sheds 
along the river front, and the text pages of the booklet tells 
interesting facts about this great commodity. The booklet 
shows that one shipload of 100,000 bags of coffee is suf- 
ficient to make 316,000,000 cups of coffee. 


, 
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The Security National Bank of Wichita Falls, Texas, 
began business on July 1, following the issuance of a charter 
by the Comptroller of the Currency. The bank starts with 
a capital of $400,000 and surplus of $100,000. The stock 


of the institution is in shares of $100 and was disposed of at | 


The officers are J. I. Staley President, 
C. C. Cabines, J. W. McReynolds, W. M. Priddy and 
J. A. Richolt Vice-Presidents, N. M. Clifford Cashier, 
R. R. Rubottom and Earl Breedlove Asst. Cashier. 

A new banking institution has been organized in Long 
Beach, Cal.—The Farmers & Merchants Trust Co.—as an 
affiliated institution of the Farmers & Merchants Bank. 
The new company will act as executor of estates and serve 
in any and every fiduciary capacity. The capital of the 
Farmers & Merchants Trust Co. is $100,000 which added 
to the capital and: surplus of the Farmers & Merchants Bank 
makes a total capital and surplus for the two institutions of 
$775,000. C. J. Walker is President, T. W. Williams 
Vice-President and H. V. Ketcherside, Trust Officer. 


$125 per share. 








A new institution, the Wasco County Bank of The Dalles, 
Oregon, opened for business on June 3rd at Second and 
Washington Street with a capital of $100,000. George C. 
Blakeley is President of the institution, T. H. West Vice- 
President and E. E. Fitzwater Cashier. The board of 
directors consists of George C. Blakeley, J. P. Bolton, 
Dr. H. C. Dodds, R. L. Stevens and T. H. West. 





The 60th annual report of La Banque Nationale (head 
office Quebec) for the fiseal year ending April 30, 1920, was 
presented to the shareholders at their annual meeting on 
June 9th and showed that a year of exceptional prosperity 
had been enjoyed by the institution. Net profits, after 
deducting interest on deposits and bad and doubtful debts, 
amounted to $567,372, which when added to $48,699, 
balance to profit and loss brought forward from the preceding 
year, made the sum of $616,071 available for distribution. 
From this total, the report shows, the following appropria- 
tions were made: $200,000 to pay four quarterly dividends 
at the rate of 10% per annum; $100,000 credited to reserve 
fund; $100,000 to cover depreciation in securities, ete.; 
$25,000 to rebate of interest on discounts; $65,000 to cover 
depreciation in bank premises and fixtures; $25,000 to credit 
of pension fund and $26,851 to take care of war tax on 
circulation, leaving a balance of $74,220 to be carried forward 
to next year’s profit and loss account. Total assets are 
given at $68,675,366 as against $50,433,531 for the preceding 
fiscal year and deposits show a gain of $11,005,055, $7 ,632,- 
151 being an increase in the deposits in Canada and $3,372,- 
904 an increase in the deposits in the Paris branch of the 
institution. Total deposits are shown in the report as 
$48,460,158. The capital of La Banque Nationale is 
$2,000,000 with a reserve fund of $2,300,000. It has 
recently increased its dividend rate to 12%. During the 
year nine branches and thirty-four sub-agencies were opened, 
making ninety-two branches and two hundred and ten 
sub-agencies now in operation. Rodolph Audette is Presi- 
dent and J. B. Laliberte, Vice-President. 

The annual statement of the Home Bank of Canada (head 
office Toronto) for the fiseal year ending May 31, 1920, 
submitted to the shareholders at their annual meeting on 
June 29 shows net earnings, after deducting all charges of 
$268,895. By adding to this sum the balance brought for 
ward from the preceding fiscal year ($158,349) and also the 
sum of $3,788, representing premium on the capital stock 
during the year, a total of $431,032, the report shows,was 
available for distribution. Appropriations out of this 
amount were made as follows: $177,237 to pay four quarterly 
dividends at the rate of 6% per annum; $19,535 to meet 
Government tax on note circulation; $5,511 reserved for 
Dominion Government Income War Tax; $15,000 written 
off bank premises; $25,000 reserved for adjustment of ex- 
change rates on British and Foreign balances and securities; 
$1,875 donations to patriotic and other funds and $100,000 
transferred to rest account, leaving a balance of $146,874 
to be carried forward to next year’s profit and loss account. 
Total assets are shown in the report at $29,485,465 as against 
$28,635,924 last year, and the ratio of liquid assets to 
liabilities to the public is now 51.73. During the year some 
15 new branches were opened. In the near future a new 
branch will be opened in Toronto, making the eleventh for 
the Home Bank of Canada in that city. H. J. Daley is 
President and J. Cooper Mason, General Manager. 





| Cash balance in Sub-Treas_| 





TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the item;stood 
June 30 are set out in the following. The figure; are take. 
eitirely from the daily statement of the United States 
Treasury for June 30: 

CURRENT ASSETS AND LIABILITIES. 
GOLD. 
| Liahililtes. 


$ 
374,682,159 48 
1,795,383,508 66 


Gold coin 
Gold bullion 


3 
Gold certfs. outstanding 584,581,123 00 
Gold setilement fund, 
| Fed. Reserve Board..1,184,275,551 87 
Gold reserve 152,979,025 63 
Avail. gold in gen'l fund 248,229,967 64 








2,170.055,668 14, Total ..-..-.-------. 2,170,055,668 14 


* Note.—-Reserved against $346,681,016 of U.S. notes and $1,656,355 of Treasury 
notes of 18909 outstanding. Treasury notes are aiso secured by silver dollars in 
the Treasury. 


SILVER DOLLARS. 


Liabilities. $ 
$s ‘Silver certs. outst: nding — 521, 
134,819,915 00 | Treas. notes of 1890 ous. 
|Available silver dollars 
in general tund 


774 00 
1,656, 355 00 


14,641,786 00 


134,819,915 00 








134,819,915 00; Total 


GENERAL FUND. 


| Liabilities . € 
$ 'Treasurer’s checks out- 
248,229,967 64) 
De 
14,641,786 00 | 
9,381,223 00 
27 .698,893 00 
2,490,009 00 
22,691,895 92 
141,389 63 
6.944.071 69 
1,143,451 29 | 
18,752,853 44 | 


13,004,834 00° 
5,950,000 00 | 
44,393 367 32. 


Avail. guld (see above). 
Available silver dollars 


874,777 27 
551,470 19 


pos. of Govt. officers: 
Post Office Dept... - 
Board of trustees, Pos- 
tal Suvings System 
(5% reserve).....- 
Comptroller of the 
Currency, agent for 
creditors of insolv- 
G6 BRED. .casceus 
Postmasters, clerks of 
courts, &¢....... i 
Deposits for: 
Redemption of Fed- 
eral Reserve notes 
(5% fund) 
Redemption ot Fed- 
eral Reserve bank 
notes (5% fund)_-_. 
Redemption of na- 
tional bank notes 
(5% fund) 
Retirement of 
tional circulating 
notes, Act May 30 
De didueatibdadia 
Exchanges of § cur- 
rency, coin, &e._.. 


> 37, 
United States notes_..- 
Federal Reserve notes-_. 
Fed. Res’ve bank notes. 
National bank notes... 
Certif’'d checks on banks 
Suosidiary silver coin... 
Minor coin 1,168,322 42 
U nelas-ified 29 586,341 72 
currency, &c.) 
Denosits in Fedetal Land 


Deposits in Federal Re- 
serve banks_.......- 
Deposits in special de- 
positaries account of 
sales of certificates of 
indebtedness ......-.. 
Deposits in foreign de- 
positaries: 
To credit Treas., U.8. 
Deposits in nat. banks: 
To credit Treas.,U.8. 
lo eredit ot other 
Government officers 
Deposits in Philippine 
Treasury: 
To credit of Treasurer, 
U  S8.. and other 
Government officers 


239,963,957 39 


10,557,410 00 


273,335,000 00. 
| 19,620,940 02 


8,608,654 46 | 
12,644,214 62. 
11,567,054 19. 


138,860 00 
18,561,521 99 





365,810,633 35 
[Ne t balance 97,701,682 23 
1,893,050 38 | 


723,512,315 58; Total 723,512,315 58 


Note.—The amount to the eredit of disbursing officers and agencies to-day was 
$1,428,788 ,095 44. Book credits for which obligations of foreign Governments are 
held by the Uni.ed States amount to $80,736,629 05. 

Under the Acts of Jul: 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obliga- 
tions to-day was $29,478,280. 














TREASURY CURRENCY HOLDINGS.—Ths following 
compilation made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 


beginning of business on the first of April, May, June and 
July, 1920: 





Holdings in 


Aprit | 1920. 
Sub-Treasuries . $s 


Mey 11920. | June 11920. July 1 1920. 
$ | 3 


390.410 030; 391,225,276 
26 672,30 23.3134 455 
11.823.11 9.490) 472 
42,666 436 22 284 4745 
24,946.76 2? 274 60% 

3,110,240, 1 9s 642 
7,155.73 & 052,481 
25,183,102, 11,251 608 


531,967 837 
152 ‘979. 026 


378 988, 811} 


172,056 000 
5,990,000, 
60,017,898, 


15.982,531 
13,058,409 


29 040,940 
4.706.115 
11,448,347, 





382 ,657 ,692 
31,899,461 
15,352,453) 
38 ,521 267 
37 ,215 503 

9,157,115 
7 ORT 625, 
22 381,243 


544 272,359 
152,979,026 


391 293,333 
21,884,090 
5,509 000: 
115,618,429 
14,188,372 
.9670,261) 
Total | 23,858,633 
Cash in Philippine Islands - 3,353 426) 
Deposits in Foreign Depts. 14,578,321 
Net cash in banks, Sub- 
Treasuries 591,086 142 
Deduct current liabilities -| 339,463,604 352,600,491 350,429,839 365,810,633 


Available cash balance _| 251,622,533 °09,557,620 201,868,990 357.701.682 


* Includes July 1, $18,752, 853 44 silver bullion and $14,289,674 92 minor coin 
&c., not included in stavemert * Stock of Money ’ 


491,208,993 
33,394,639 
9,381,223 
22 691,896 
27,698,893 
2,490,609 
6,944,072 
14,289,675 


*518,100,000 
152,979,026 


355,120,974 
273,335,000 
5,950,000 
44,393,367 


12,644,255 
11,567 ,654 


24,211,269 
1,893,050 
$8,604,655 


723,512,315 


| 
Net gold coin and bullion 
Net silver coin and bullion _| 
Ne United States notes. — 
Net national bank notes. —' 
Net Fed. Reserve notes . —) 
Net Fed. Res. bank notes 
Net subsiliary silver — 
Minor coin, &c 


Total cash in Sub-Treas. | 
Less gold reserve fund - -| 





490,292,462 
152,979,026 


337 .413,426 








Dep. in special depositoies: | 
Account certs. of indebt_ 
Dep. in Fed. Land banks 
Dep in Fed. Res. banks_ 
Dep. in national banks: 
To credit Treas. U. 8S. 
To credit disb. officers - 


96 220.900 
5,950,000 
76,3206 530 


12,555,737 
11,797 OSO 


24 352.817 
3,278. 876 | 
8 ,.263,17% 














662,158,111| 552,298,829 




















Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. Fourth of July holiday in the week 
this year. 
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Clearings—Returns by Telegraph. 


Week exding July 10. 


1920. 


1929. 





Eleven cities, 5 days 
Other cities, 5 days 





$3,031,999,815 


446,183,928 
326,712,098 
245,439,259 
161,475,397 
108,582,144 
107 ,000 ,000 
113,095,138 

68,000,000 

79,209 ,627 

53,148,779 





$3 942,782,798 


596,524,865 
353 021,910 
289 ,238,177 
174,674,174 
148,585,062 
116,739,880 
111,021,500 

70,507 ,504 

68,563,112 

49,905,376 


Per 





$4,740,846,185 
1,008,947 ,614 


$5,921 ,564,368 


956,248,927 


Ll+ty 4+] 
Sp SPIO WAIN 
Olawmawow 


+ 
on 
on 





Clearings at— 


June. 


Siz Months. 


— a 
2 RO 








Ine. or 
1920. | 1919. |" Dee. 


1920. 


1919. 


Inc. or 
Dec. 





| $ 
Kansas City - . .|1001527 090 
Minneapolis -_ _|366,498,948)156,029,100' +13 
247 ,216,949/233,979,757 


.| 70,182,884 
Des Moines... 54,674,715 
Sioux City... 





—16.4 
+10.4 


—11.9 


Total all cities, 5 days 
All cities, 1 day 





$5,749,793,799 | $6,877,813,295 
1,573,271 ,462 1,425,050,418 


| $7,318,065.261 | $8,302,863,713 








Total all cities for week 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the six months of 1920 and 1919 are given below: 





Siz Months 1919. 


_— 


Actual 
Value. 


Siz Months 1920. | 
Descrip- | 
tion. | ParValue | 
| or Quantity. | 





Actual 
Value. 


\Arer. 
Price. 


\Aver. 


Par Value 
| Price. 


or Quantity. 





_ 


Stock{Shs| 125,197,966. 141,334,086) 


Colorado Sp'gs 
Fargo _....... | 
Sioux Falls... 


Grand Forks... 
lowa City 





Kan. C., Kan- 
Lewistown __- 4 


405 


43 219,596 
36,975,225 
66,709,585 
15,298,192 
23,918,413 
12,442,145 
4,806,035) 
14,163,397 
15,230,923 
9,398,683! 
7,214,675 
4,795,902 
7,607 434, 
7,518,408 
3,552,518 
3,648,019 
5,408,734| 
6,549,000 
1,906,447) 
2,962,681 
3,426,028) 
21,099,893) 
2,235,368 





$ 
nas. abo.nen} 


§2,980,669 
128,146,460 
67,274,414 
44,629,875 
44,658,171 
30,761,796 
50,046,474 
12,098,360 
20,487,459) 
10,473,252 
4,219,821 
11,419,050 
15,545,379 
7,744,470 
3,430,459) 
5,933,000. 
6,603,510 
3,255,628: 
2,760,420 
5,583,570 
6,135,000 
1,688,786, 
2,043,756) 
2,590,523 | 
2,673,602! 
2'346.322. 





+++++4+4+ 


aa 
to 


% 
+18. 
4. 
+65 

+12 
+2 


. 
. 


| t+ 


2. 
6. 
4. 
2. 
3. 
0. 
3. 


BO ee os bm BO GO BS 


| 


et de od at et 
WOON HONWMMWOOSCHNOWHNHUWROIN 





Co T mm RS CO 


NWoIwoAQwnownoc 


+44. + +44 


oO» 


+689.2 
a 


$ 
6,1€0,530,479 
1,719,034,617 
1,771,369,696 


108,814,045 


817,805,257 
950,915,004 
480,656 326 
371,969,900 
305,765,355 
186,478,456 


368,363,098) 


%3,147,179 
162,054,536 
83 998,053 
31,533,089 
74,527,019 





105,122,784 


58,582,888 
49,053 ,422 
25,273,291 
50,385,093 
42,986,147 
22,886,893 
24,952,366 
33,308,219 
42,514,000 
11,790,790 
19,774,750 
19,448,965 





13,777,575 





1,442,509,155 


958,951,256 


428,269,869 
726,125,251 
454,043,900 
264,408,261 





267 ,366,405 
176,979,253 
259,516,255 

80,227,761 
125,284,924 


39,394,000 
35,939,984 
19,739,513 
14,735,769 
32,307,809 
33 ,987 ,400 





10,245,556 
13,769,929 
14,030,302 
18,454,169 
15,686,603 


%o 


$ 
4,950,530,476| +24.4 


+79.4 
+ 22.8 
+91.0 
+31.0 


wm 08 OD ee 
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$13103,404,5301$11553,398,880! 87.8 
278,903,500 247,628,500) 88.8 
1159,651,600| 101,208,555) 95.0 


174,862,000; 173,131,632, 99.0 
47,200 101,182,214.3 


Total - -'$13099,376,225'$11634,861,577 88 .81$14716,868,830.$13075,468,749' 88.8 


| Val $11081,515,525|$9,832,277,763 
RR.bonds| 294,289,000, 247,247,379) 84.1 
U.S.bonds,; 1573,036,000| 1414,482,605| 89.9 


State, city 
150,505,300, 140,849,946 93.6 
1,400; 


&for.bds. 
Bank stks| ,400 3,884 274.6 


88.7 44,223,670|Not included 
I  dieehun tee A i\Not included 
8,714,962|Not included 


14207 ,119.325!10 740027 809 
.7/4,3 22,244,222/3 886,561,808 
.5|1,739 ,034,391!1,420,088,434 
560,467,054! 501,537,864 
705,602,347! 409,263,989 
182,477,221) 134,383,248 
1,618,496,77111,278,565,488 
3/1,764,678, 135/1,398,214,732 
517,400,515| 383,843,198 


Great Falls.___.| 6,910,311)Not included in tot 
Not incl. in'total | 
1,493,340 Not incl. initotal 
Tct. oth. West.! 2406715757,1815093 923 
St. Louis 695,533 ,954'677 ,100,050 
New Orleans. _'259,264,553'250,377 ,982 
Louisville 127,132,922) 71,119,556 
Houston 109,120,805 74,448,399 
Galveston | 25,886,800) 26,279,600 
Richmond _... 250,755,290 212,251,184 
254,530,345 226,724,168 
86,462,003) 62,081,394 



































The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1920 and 1919 is indicated in the following: 





Fort Worth. _- 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





1920. 


| 


Mth. 


1919. 





Valves. 


| Number | : we oh 
| Par. | Actual. Shares. Par. 
| | 


| s $ : Ly | $ 
Jan__/19,880,166 1,781,060 200 1,611,927 486 11,858 ,465,1 126,755 ,705 1,037 426 808 
Feb _ 21,865,303 1 929,409 ,800 1,685 ,946 403 12,210,741 1,152,181 ,000 1 038,276 918 
Mar - 29,008 ,749 2 585,053 ,325 2,312 ,469 ,840 21 403 ,531 2 019,230,100 1,845,369 ,427 


Ist qu 70,754,218 6,295,523 ,325 5,610,343 ,729 45,472 ,737 4,298 ,166 805 3,921,073 ,153 


| 


Values. 








0 
| Shares. Actual. 














' 


April 28 447,239 2,534 782,100 2,300 049,816 28,587,431 2,710,196 ,850 2,141,053 298 
May. 16,642,242 1,436,029 ,950 1 ,235 942,107 34,413 553 3 215,473 ,425 3,841 ,347,811 
June. 9,354,267) 815,179,150, 685,942,111 32,860,365 2,879,567 450 2,599,924,618 








2d ar. 54,443,748 4,785,991 ,200/4,221 934,034 95,861,349 8,805,237 ,725 8,582,325,727 
| | 





6 mos 125197 966'11081,514,525/9 832,277,763 141334 086 13103,404,530 12503,398,850 





_ The following compilation covers the clearings by months 
since Jan. 1 in 1920 and 1919: 


MONTHLY CLEARINGS. 





Clearings, Total All. 


Memphis .....| 
Savannah 


91,577,919 


? 


| $4,538,853) 


| 99,783,981) 
| 44,934,449) 


birmingham --| 
Jacksonville-_-—-—. 


Knoxville 
Chattanooga - -| 
Little Rock_ .- | 


Oklahoma ...- 
Charleston... .- 
Columbia 





Heaumont 


esol 
Wiim’n, N. C.! 
Vicksburg 


Muskogee 
_(,. 


il 


Newport News) 
Montgomery -- 
Tampa 
Texarkana 
Raleigh 


} 


| 27,000,000 


$1,552,428) 
52,347,124) 
14,877,137) 


| 14,413,220, 


37,357,442 
47,767,899) 
11,413,567 | 
55,154,016 
21,640,498) 
13,701,538; 
34,486,157) 

5,343,319) 

6,564,143) 


4,413,087 
4,532,690 
1,513,368 
2,810,943 
50,485,467 





| 78,409,572 


37,812,268 
57,004,457 
46,390,244 
49,601,482 











36,526,477 
15,594,672 
10,039,661 
26,179,276 
30,208,508 
$8,141,130 
44,897 ,443 
15,998,000 
9,532,284 
8,007,203 
12,632,153 
5,528,325 
25,166,362 
4,207,935 
3,572,476 
1,694,509 
1,900,627 
41,941,989 


| 12,982,071 


205, 
’ 


3,803,075 
7,120,560) 


| 10,534,709) 


3,035,814) 
6,312,246) 


9,951,631 


45,590,235 122,077,540 


5,305,546 
6,093,000 
7,419,230 


3,307 452) 





—§.2 


4,037,606 +56.3 


339,163,014 


698,937 ,622 
266,029,168 
616,008,446 
278,274,896 
502,195,454 
32/,154,332 
126,446,754, 

85,979,873. 


212,595,844. 
328,364,183. 


65,019,579) 
337 ,G06,122) 
133 448,692 
100,391,029, 


205,650,985 


43,035,832) 
40,324,804 
173,841,340, 
30,944,482! 
29,585,082) 
11,350,471) 
19,191,331) 
117,521,234! 
85,103,602) 
993,562,115, 
24,762,539 
55,247,689! 
69 365,419) 
20,186,652) 
45,642,091 


462,287,757 
| 177,937,969 
| 382,311,279 
| 254,400,349 
| $04,606,796) 
21, ,404,428) 





| 


&3 292,536 
66,858 ,638 
141,598,311 


| + 


133,822,819|+1 


43,509,298) 


256,364,979 
92,639,295 
55,952,085 
46,594,100 

168,534,858 
35,890,463 

145,271,922 
20,421,674 
22,710,817 
10,571,957 
14,110,397 

243,301,964 
70,£56,641 
58,744,472 

664,682,619 
25 ,224,683 
41,912,279 
50,536,973 
20,828,156 
24,957,938 


atttt | ettt+ 
Soe 7 


| +++++ 


Cleartngs Outside New York. 
1920. 1919. 


Shreveport__._| 21,661,360; 12,208,492) +77.4 139,670,950; 

Port Arthur.__} 1,880,693 1,199,521) +56.8) 10,726,135 7,862,372 

Wichita Falls__| 18,247,055, 20,108,155, —9.3) 135,502,071; 88,438,749 
CE IG MLTR PS 


Total South 2826415388 2377030230 +18.9 18080 ,130.521'13 921056997) +2 


Month | 70,458,663 





1920. % 


40 





i eee 








+ 
&3 


1919. 1% | 





© 
-— 


$ $ | | $ $ | 

January . 41,605,136 819 32 428,137,754 +28.318,395,416.713 14,567 494,920 +26.3 
February 33,230,502,161 25,808,147 986 +28.8 15,086 449.738 11,613,895 ,464|+29.9 
March .. 41,240,600 536 30,092,846 875 +37.0 18,907,335,.675 13,605,873 ,216 +39.0 
Ist quar. 116076 239 516 88,329,132 ,615 + 31.4 52,389,202 ,126 39,787,263 ,600 +31.7 


April '39 586 069.592 30,610,755,295 + 29.3 17,785,625 ,497 13,277,687 872 + 34.0 





Week Ending July 2. 
Afic. or | 








Clearings at— 


1920. 1919. 1918. 


s 


Dec. 








May - - - -.36 752,594 890 33,196 526,667 + 10.7.17,011°070,885 14,313 628,498 +1° 8 
June - - - 38,355,221 497 34,254,611,450 + 12 017,846,486, 126 14,500,750,258 + 23 1 





2d quar_114693 885,979 98,061,893,412 + 16.952 £ 43,182,508 42,092,096 ,628 +25.1 





' ——— 
6 mos__. 230770 125,495 186 391 026027 + 23.8:.105032 384,634 81,879 ,360,228 + 28.3 





The course of bank clearings at leading cities of the country 


for the month of June and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 


Jan. 1 lo June 30 
1920. 1919. 1918. 
s 


s bd 
125,738 104,512 85,330 
16,502 13,636 12,616 
9,760 8,068 l 
12,577 
4,322 
4,217 








(000,000s 


June 

1919. 1918. 1917. 

omitted .) $ s ¢ 
19,754 14,858 
2.386 2,077 
1.527 1.531 
1,850 1,700 
677 624 
614 568 


16,099 
2,118 
1,058 
1,504 

545 


Pittsburgh 354 


Kansas City 
Minneapolis 


St. 


~ , 

223 ,002,193 
$1,744,149 
53,302,148 
34,065,482 
21,776,703 
14,224,617 
11,127,993 
7,040,779 
8,667,958 
12,578,585) 


$ 

170,386,117 
35,382,429 
48,823,602 
15,657,931 
18,812,598 
15,253,273 
10,027,040 
6,969,923 
10,217,229 
11,775,500 


Oo, 
+30.9) 


144,145,155 
26,185,627 
42,510,820 
14,256,730 
21,393,111 
10,526,912 
10,054,725 

3,791,616 
7,491,244 


28,205,824 
14,211,662 
14,646,028 
12,095,778 

7,693,661 











6,992 056 


Topeka 


Cedar Rapids_-_. 
Colorado Springs 


Fargo 


Hastings 
Billings 


5,325,646 
2,803,457 
2,{ 35,587 
1,100 ,000 
2,777,644 
1,141,540 

631,517 
2,163,073 
1,749,737 


4.977,743 
2,761,572 
2,345,050 
735,626 
3,435,970 
936,659 
691,280 
1,808,958 
1,005,465 
1,576,533 
466,556 
1,276,937 


3,855,035' 


2,850,000. 
1,990,923) 


752,212 
1,641,954 
729,869 
548,674 
1,643,938 
1,901,853 
963,826 
507,216 
1,177,347 





oy we tet i i Ey Tot. oth. West.| 493,688,970) 369,334,001] +33.7| 305,940,913) 256,125,950 


Cincinnati... - 
Baltimore 


248 
253 
845 
456 
250 
156 

71 
346 
137 
180 

47 


Cleveland 

New Orleans 
Minneapolis ___-_-. 
Louisville 


Milwaukee 
Los Angeles 
Providence 


239 
294 
667 
387 
187 
110 

£3 
287 


167 
202 
554 
332 
146 
122 

77 
234 
110 
126 

44 
146 


60 


1.804 
2.367 
6,161 
3.371 
1,739 
1,719 

560 
3,053 

RH9 


St. 
New Orleans... 
Louisviile 


Nashville 
Savannah 


Birmingham __.. 
Mobile 


154,111,316 
61,739 ,682 
25,920,091 
22,530,233 

5,815,976 
54,552,966 
18,132,471 
18,278,586 
54,227,015 
20,167,193 

/ 967 ,£08 

9,864,653 
19,385,232 

2 000 


10,000,000 


107,457,385 
50,680,662 
13,643,518 
16,000,000 

6,913,527 
49,588,340 
14,534,024 
15,504,396 
46,361,980 
10,984,723 

9,021,154 
10,915,843 
10,794 ,662 

1,589,593 


+43.4! 
+21.8 
+112.0 


|}+++4++|+ 
et OD et ee 
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| 





123,350,836 
40,673,505 
21,969,041 
11,467 ,937 

4,077,944 
39,376,875 
9,760,149 
8,950,059 





35,645,003 
11,957,121) 
5,807,501) 
7,081,469 | 
5,109,403 | 
1,390,643) 
4,520,759) 


115,917,001 
33,986,760 
17,276,429 

&,200,000 
4,800,000 


,500, 
9,092,647 
9,596,463 

22,467,149 


269 
508 
218 


Salt Lake City. - 320 


448 


24,962 210,321 171,492 14,371 139,619 
1,774 20,449 15,899 12,582 10,516 


Total all 38,355 34,255 27,318 26,736 230,770 186,391 156,953 150,135 
Outside New York17,846 14,501 12,460 10,637 105,032 81,879 71,623 61,650 


Other Western and Southern clearings brought forward 
from first page: 





35,057 31,861 25,212 
3,298 2,394 2,106 








Chattanooga _.. 
Little Rock 


Total Southern 


3,474,265 
. 7,332,070 
9,369,599 
4,700,000 
10,157,418 


4,805,596 
30 ,463 ,757 
4.066 ,982 





a5 


2,570,564 
24,698,416) 
2,525,145) 


++++444 
ewe 


» Oors] 


* 
w~ 


CO OO me . —COoOoNe 
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2.924.217) 
4,328,826) 
4,145,212) 
3,100, 
6,551,173) 
2,769,485) 
1,400 000. 
2.770,596| 
381,953 
564,320. 
9,259,468) 
1,631,761) 
14.000,000 


1,552,797 | 


000. 


11,032,270 
1,381,640 








590,282 .01§ 448,657,225 


+316 386.554.3453 313,169,146 
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Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of June 1920 show an increase 


over the same month of 1919 of 23.6%, and for the six 


months since Jan. 1 the gain reaches 31.0%. 





l 


June. 


Siz Months. 





Clearings at 


1920. 


1919. 


inc. or 
| Dec, 


1920. 


1919. 





Canada 
Montreal .. 
Toronto... 
Winnipeg... 
Vancouver. 
Ottawa... 
Quebec... 
Halifax... 
Hamilton... 
St. John... 
London .. 4 
Calgary ..-: 


$ | 
612,304,115 
469,284,720 
182,749,256 
73,870,444 
45,680,127 
30,315,236 
24,586,071 
32,359,435 
16,335,209 
19,167,708) 
30,214,716. 


$ | 
549,038,173 


344,708,342 


151,400,638 


44,846,525 
39,839,758 


23,178,314 


20,352,344 
24,774,871 


13,422,502) 


13,113,791 


25,642,734 


3 
2 
1 


“Ry HS ee 
464,983,854 2,801,818,626 


,671,980,188 1,912,441,009 


149,805,192 
‘419,703,010 
258,575,302 
172,718,558 
124,611,025. 
185,037,894) 

89,472,443, 

97,884,155, 
201,454,538) 


928,720,235 
287 ,085,937 
199,388,457 
126,968,280 
111,066,909 
133,599,641 


69 ,997 ,692' 


72,647,811 


140,545,044. 


Victoria -. 
Edmonton. 
Regina... -! 
Brandon .. 
Saskatoon . 
Moose Jaw 
Lethbridge 

Brantford - 
Ft. William) 
N. Westm’r 
Med’ne Hat 
Peterboro’ hi 
Sherbrooke 

Kitchener -; 
Windsor... + 


12,478,128 
21,742,949 
18,746,169) 
3,390,494 
9,636,883 
7,298,373 
3,287,464 
6,480,618 
3,984,840 
3,464,109 
2,098,749 
4,531,024 
5,297,976: 
5,889,217 +41.4 
14,461,131 7,138,103|+102.6) 
Pr. Albert-| | 1,988,203, 1 ‘478, 750 +34.5, 11,966,888, 8,755,946, +36.7 


Total Can .'1,662,143, 3641, 344,866, 116 + 23.6 9 563,285,329 (7,300,357 ,690 + 31.0 


The clearings for the week ending July 1, in comparison 
with the same week of 1919, show an increase in the aggregate 
of 3.2%. 


9,540,495 
16,070,379. 
16, $26, $86 


71,172,564 
151,320,970 
105,131,755. 

18,540,724 

54,173,727 

4,124,047) 

21,009,011! 

36,781,623 

22,227,621! 

17,861,262 

11,954,010 

24,704,144 

30,005,083 

31,478,044 


53,756,820 
93,820,728) 
$4,537,806, 
13,887 476) 
44,834,711) 
3,745,638 
17,034,180 
24,563,729. 
16,548,978. 
13,125,714) 
10,498,558 
18,575,722 
23,593,598) 

 20,779,877| +51.5 

77,490,797 34,308,565 + 125.9 


4,389,947 
3,157,056 
2,260,823 
2,197,624. 
3,287,961 
4,035,470 
4,166,114 














Week Ending July 1. 
Clearings at— 





Inc. or 
1920. 1919. De 


1918. 1917. 





ened 


$ 
71,088,993 
58,935,910 
41,545,226 
7,509,591 
6,310,980 
4,698,481 
4,370,012 
5,029,870 


$ 

103,577 ,603 
69,901,546 
35,241,008 
10,248,772 
6,883,018 
4,648,633 
4,287,287 
4,728,118 
2,423,364 
2,972,870 
5,534,341 
1,941,122 
2, 878, 210 


$ 
106,761,149 
71,499,825 
29,603,959 
10,075,247 
7,551,330) 
6,640,479| 
5 079,816. 
5,768,759, 
2,501, 159) 
3.162.938. 
6,390, 472 
2,408,078. 
3,409,538 
3,301,668 
563,357. 
1,673,656) 
1.341. 822) 
659,833) 
990,136 
620,852 
564,816 
407,978 
640,197 
726,719 
780,515 
1,506,970 
352,940 


274,964,208. 


$ 

103,213,539 
79,350,471 
32,687,775 
14,962,871 
6,300,005 
4,846,502 
4,104,357 
5,227,062 
2,637,254 





1,595, 408 
1, '212, 566 
"715,530 
1,015,948 
7,508 
469,608 
313,292 
777 ,639 
$22,508 
590,610 
1,052,945 
203 ,628 


268,612,732 


3 383, 045 
B74, 106 
1,119.90 
661,357 
734,522 
400,000 
900,824 
850,104 
891,376 
2,173,266 
330,122 


283,738,254 


Lethbridge 
Brantford 

Fort William 

New Westminster 
Medicine Hat 
Peterborough 
Sherbrooke 


eT RR 
DPWONW WOH Or] 


| 


483, ‘597 
688 ,876 
663,061 
544,099 





- 10 tS © 


++++ 
eet ee 
MowORDOHUOOHARHOORRaARMANOK 





| 
o 
oO 

















226,573,571 











ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


London, July3. July5. July6. July7. July8. July9. 
Week ending July 9. Sat. Mon. Tues. Wed. Thurs. Fri. 
I d. 52% 52 51% 52% 54 52% 
Gold per fine oz ‘ 104s. 1048s.1d. 104s.1d. 1048s.1d. 104s.1d. 
Consols, 2% per cents Holiday 46% 47% 47% 47% 
British, 5 per cents Holiday 85% 85% 85% 86 
British, 4% per cents Holiday sone 77% 77 77 
French Rentes (in Paris fr.)..  .... 58.0 58.15 58.30 58.30. 
French War Loan(in Paris fr. ) 88. 40 88.40 88.40 88.45 


The price of silver in New York on the same day has been: 
Silver in N. Y. per oz. cts— 


Holiday 99% 
Holiday 90 


99% 
91% 


99% 
941% 


99% 


Foreign 91% 


89% 








Commercial and Aliscelaneous ews 











Breadstuffs ‘Sedete cian from page 207, —The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Flour. 
bbls .196IDs. 


Wheat. 


bush. 60 lbs. 
249 ,000 
1,324,000 
82,000 
32,000 
62,000 
16,000 
604,000 
22,000 
634,000 
472,000 
35,000 


Corn. 


bush 56 lbs. 
2,627,000 
106,000 


Oats. 


bush. 56 lbs. 
1,238,000 
157,000 
80,000 


Barley. 


bush .48lbs. 
233 ,000 
34,000 
29,000 
111,000 


Rye. 





bush .56bs. 
Chicag 
cnc. “| 
Milwaukee -.- 
ae City. 
Oma 

ae ml iy ‘s 


401,000 182,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended July 3 1920 follow: 





/ 
Receipts at—| Flour. | Wheat. Oats. | Barley. 
| Barrels. | Busheis. 
New York. ..!' | 675,000 
Philadelphia. _ 391,000 
Baltimore. ___' 371,000 
N’port News_' 


Corn. Rye. 


Bushels. 
574,000 
6,000 





Bush els. 
39,000 


Bushels. 
623,000 
31,000 


Bushels. 
27 ,000 
20,000) 
31,000) 


New Orleans.* 
Galveston 0 
Montreal -..-' 80,000: 


25,000 


Total wk. *20 808,000 Ve , , 3 , ° ’ ’ 
Since Jan.1'20 11,003,000 70,255,000 9,126,000 1,124,000 5,880,000 28,787,000 


Week 1919-.. 464,000 1,293,000 144,000 1,776,000 2,052,000 524,000 
Since Jan.1°19 20,434,000 104,138,000 7,109,000 37,973.000 19,734,000 22,984,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ending July 3 are shown in the annexed statement: 


| 
Wheat, | Corn, | Flour, | Oats, | Rye, | Barley, 














Erports from— Peas, 


| Bushels. 
27,421 | 





Bushels. |Bushels Barreis.|Bushels | Bushels. 
685,900) 73,855 puss 
308,000 
973, 000; 


| Bushels. 
New York 226,773 
Philadelphia | 


Baltimore 


Newport News__.. 





| 27,000 | 
1,599, 00) Oe | 305, 600. 


3,974,900 32,000 607,855 382,031 1,393,773) 151,421) 
2,040,476 143,255 497,007 859,418 "814.789 1,594,536 _ 12,674 





Montreal 





Total week 
Week 1919 








_ The destination of these exports for the week and since 
July 1 1920 is as below: 





Flour. Wheat. 


Week 

July 3 

1920. 
Bushels. | 
1,540,702 
2,306,731 


Corn. 

Exports for Week 
and Since 
July 1 to— 





8 nce 
July 1 
1920 


Week a 
July 3 


1920. 
Bushels. | Bushels. 
1,540,702 
2,306,731 


Week 


| Since 
July 3 | 


July 1 
1920. 


———— eee 


| Bushels. 


Since 
July 1 


1920. 1920. 








:¥ Barrels ‘ | Barrels. 
71,346) 71,346 


471,877| 471,877 


United Kingdom. 
Continent 


Brit.No.Am.Cols-~ 
Other Countries. 


Total 


127,467 


2,974,900 
2,040 ,476 


50,632 


607 ,855 
497 ,007 


50,632 


607,855 
497 ,0O7 


127 ,467 


3,974,900 
2,040,476 











32,000. 
143,255) 





143,255 











The world’s shipment of wheat and corn for the week 
ending July 3 1920 and since July 1 1920 and 1919 are 
shown in the following: 








Same wk.191 


Total wk.192 
Same wk.1918 


286,000 
164,000 
152,000 


3,932,000 
6,000 
2,086,000 


6,117,000 
24,051,000 
3,505,000 


3,104,000 
3,289,000 
4,524,000 


555,000 
1,980,000 
244,000 





Since Aug. 1 
1919-20... ¥ 
1918-19___-_ 


1917-18 _ . . .'14.959 .000 167 385.000 





18,845,000 
15,899,000 


419,641,000 


205,305,000 





1,749,000, 


220,416,000 
231.718 .000' 





200,405,000 
278,2 yee 
308.9 





31,726,000 
93,049 ,000 38,335,000 
000'52.548 .000 23.121.000 





35,443,000 








Corn. 
~ ™ eae 


| 





Wheat. 


Exports. 1920. 1919. 1920. 





Since 
July 1. 


Bushels. 
4,376,000 


Since 
July 1. 


| Bushels. 
107 ,000 


Week 
July 3. 
Bushels. 
8,943,000 


Week 
July 3. 
Bushels. 

14,000 


Since 
July 1. 


Since 
July 1. a 





ae ~~ 


Bushels. 
8,943,000 


Bushels. 
14, 000 





North Amer. 
Russia 


Danube _..- 
Argentina... 
Australia ..- 


6,262,000 3,878,000, 3,878, 000 


2,472,000 


6,262,000 
2,472,000 


1,505,000 

















17,677,000 17,677,000 9,530,000! 3,892,000 3,892,000 1.760.000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports July 3 1920 was as follows: 


GRAIN STOCKS, 
Wheat, Corn. 
bush. bush. 
81,000 920,000 
7,000 3,000 1,000 
92,000 20,000 
192,000 488,000 


.} 
Rye. Barley. 
United States— bush. 


Philadelphia 
Baltimore 
New Orleans 


Omaha 
On Canal and River 


Total July 3 1920....19,799,000 

Total June 26 1920_...24,035,000 3,372,000 4,288,000 

Total July 51919.... 6,708,000 3,799,000 19,055,000 9,014,000 10,807,000 

Total July 61918.... 554,000 10,883,000 12,246,000 739,000 1,934,000 

Note.—Bonded grain not included $bove: Oats, 695,000 New York, 620,000 
Buffalo afloat; total, 1,315,000, against 7,000 bushels in 1919; barley, New York, 
68,000; total, 68,000 bushels, against 208,000 bushels in 1919. 


Canadian— 





4,364,000 3,623,000 4,423,000 2,632,000 


6,335,000 2,953,000 


4,484,000 
Ft. William & Pt. Arthur. 1 569, 000 
Other Canadian 2,693,000 


Total July 3 1920... 8,746,000 
Total June 26 1920.... 9,205,000 
Total Juiy 51919.... 7,479,000 
Total Julv 61918.... 4,906,000 


Summary— 
American 


14,000 424 ,000 953,000 747,000 
5 





14,000 1,090,000 
9,000 1,188,000 
7,000 4,335,000 

136,000 11,080,000 


953 ,000 
885,000 
317,000 


19,799,000 4,364,000 
8,746,000 14,000 


Total July 3 1920---.28,545,000 
Total June 26 1920----33,240,000 
Total July 5 1919---.-14,187,000 


3,623 ,000 
1,090,000 


4,713,000 


953,000 


5,376,000 
7,220,000 
9,331,000 

39 ,000 








78,000 
81,000 
06,000 
19 ,000 


4,3 
3,3 
3,8 
Total July 6 1918---- 5,460,000 11,0 


2 
23,326,000 
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GOVERNMENT REVENUE AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for June 20 and 
Government receipts and disbursements for June 1920 and 
1919 and for the twelve months of the fiscal years 1919-20 
and 1918-19. 


Receipts. June 1920. 


$ 
34,301,738 


744,411,073 
128,026,003 


June 1919. 12 mos. ’'19-20. 12 mos. 18-19. 
$ 
21,380,291 322,902,650 184,457 ,867 


971,695,866 3,944,949,288 3,018,783,687 
131,919,143 1,460,082,287 1,296,501,292 
Miscell. revenue 398,473,679 56,151,439 960,966,422 646,139,700 
Pan. Canal, tolls, &c.. 624,115 353 825 5,664,742 6,374,590 

Totalordinary.....-. 1,305.836,608 1,181,500,564 6,694,565.389 5,152,257,136 

Public Dedi— 
First Liberty bonds... a230 00 2,664,346 
Second Liberty bonds.-. 9 ag969 1,134 
Third Liberty bonds-.- 498 493 937, 436, 920 
Fourth Liberty bonds... 52,680 5,078,756 6,959,504,557 
Victory 20,010 1,188,773,237 1,027,546,073 3,467,840,957 
Certfs. of indebtedness.1,512,121,000 ‘930, 722,009 14,728,725,969 17,182,244,390 
War savings securities- 3,107,909 5,269,536 73.699.515 '782.177,606 
Postal savings bonds- 9,400 289,260 
Deposits for retirement 

of nat’l bank notes 

and Fed. Res. bank 

notes (Acts of July 14 

°90 & Dec. 23°13) -- 597,146 921,563 17,118 ,024 22,628,186 


PE naciedcasmndaen 1,515,843,790 2,125,739,352 15,852,855,.031 29,355,787,355 
Grand total receipts -._2,821,680,399 3,307,239,916 22,547,420,420 34,508,044,492 


Disbursements. 
Ordinary— 

Checks & warrants paid 
(less balances repaid, 
&c.) 649,782,478 636,796,488 5,283,846,551 14,316,633,170 

Int. on public debt paid 153,972,758 91,049,327 1,020,251,622 619,215,569 

Panama Canal. Checks 
paid (less balances re- 
is Gs hindi 

Purchase of obligations 
of foreign Gov’ts_-_-_-. 

Purchase of Fed’! Farm 

Loan bonds’ 
Principal 
Accrued interest-.-.- 


Current ordinary. --- 
Special deposit of War 
Finance Corpor’n. 


Net ordinary 


Public Debt— 

Bonds, interest-bearing 

™ notes & ctfs. retired- "o. 189,595,462 2,559,991,271 17,014,615,559 16,283,637,763 

One-yr. Treasury notes 
redeemed (sec. 18, 
Fed. Res. Act, appr. 
Dec. 23 1913) 

Nat. bank notes & Fed. 
Res. bank notes re- 
tired (Acts of July 14 
"90 & Dec. 23 '13)-_- 1,889,888 2,393,195 23,424,165 23,718,797 


Bieweaec0oseéot 2,191,485,350 2,562,384,466 17,038,039,724 16,326,506,560 
Grand total disburs’ts.2,665,847,707 3,371,774,416 23,441,383,565 34,841,386,515 


Internal revenue’ 
Income & profits tax. 
Miscellaneous 








1,064,194 
3,000,000 


1,465,081 
54,750,000 


11,365,714 13,195,522 
421,337,028 3,479,255,266 


29, oor 000 
43,546 


ar aaa are 


363,100,620 
474,362,356 


29,500,000 85,615,000 
143 ,546 965,427 


809,389,950 6,766,444,461 18,514,879,955 
363,100,620 


25,165,000 
164,054 








19,150,000 





*Receipts and disbursements for June reaching the Treasury in July are included. 
a Counter entry (deduct). 


The figures for May and the eleven months, not previously 
published, are as follows: 


Receipts. May 1920. 
Ordinary— s 
29 ,129 ,227 


76 508,712 
108 ,538 ,600 
42 462,775 


256 639,314 


May 1919. 11mos.’19-'20. Virsa: getieg 
3 $ 
20 896 ,645 288 ,600 ,912 163 ,077 ,577 


50,614,139 3,200.538,216 2,047,087,821 
115,265,092 1,332,056,284 1,164,582,148 
92 ,026 548 562 492 ,743 589 ,988 ,261 


278,802,424 5,383,688,155 3,964,735 ,807 


Internal revenue: 
Income & protits tax. 
Miscellaneous - 





Fanama Canal— 
Tolls, &c . 
Total Ordinary and 
Panama 257 501,375 


862,061 459 ,787 5 ,040 626 6,020,765 





Canal ..-. 


Public Debt— 
First Liberty bonds... 
Second Liberty bonds- 
Third Liberty bonds... 
Fourth Liberty bonds- 


279,262,211 5,388,728,781 3,970,756 ,572 


2,664 346 
085 
937 ,436 ,722 


a969 

500 ,538 
5,078,756 6,959,451,877 
1,027 526,063 2,279 '067 .720 
370. 660’ "500 ‘619 934, 500 13, 216. 604,969 16, ‘251 ,522 ,300 


5 
370 2,156,647 ‘620 
Certifs. of indebtedness 
War Savings securities- 
Postal Savings bonds... 
Deposits for retirement 
of nat. bank notes & 
Fed. Res. bank notes 
(Acts of July 14 1890 
and Dec. 23 1913)-_-- 


3,552 ,962 6,558,198 70,591 ,606 777 ,908 ,070 


9.400 — 189,260 


1,725,893 619,400 16,520,879 21,706 623 


376 000,750 2,784,824,213 14,337,011,240 27,230,048 003 
- 633,502,125 3,064,086,424 19,725,740,021 31,200 ,804,575 





Grand total receipts 


Disbursements— 

Ordinary— 
Checks & warrants paid 

(less bal. repaid, &c.) 295,046,070 796,035,235 4,634,064,072 13,679,836,683 
Int. on public debt paid 84,579.274 111,457,689 866,278,865 528,166,242 


379,625,344 907,492,924 5,500,342,937 14,208 ,002,925 





Panama Canal: Checks 
paid (less balances re- 
ae. cescascooe 

Purchase of obligations 
of foreign Gov’'ts..-.- 

Purchase of Federal 
Farm Loan bonds: 

Principal 
Accrued interest... 


Total ordinary and 
special 
Public Debtt— 
Bonds, interest-bearing 
notes & certis.retired 343,644,687 1,685,612,042 14,825,020,096 13,723,646,492 
One-year Treas’y notes 
redeemed (Sec. 18, 
Fed. Res. Act, ap- 
proved Dec. 23 i913) 
National bank notes & 
Fed. Res. bank notes 
retired (Acts of July 
14 1890 and Dec. 23 
1913) i 


849,892 
15,000,000 


383,178 
194,911,857 


10,301,520 11,730,441 
418,337,028 3,424,505,265 


"801,373 





19,150,000 


2,070,833 2,571,420 21,534,277 21,325,602 
345,715,520 1,688,183,462 14,846,554,373 13,764,122 094 
Grand total disburse’ts 741,190,755 2,800,520,934 20,775,535,858 31,469,612,100 


* Receipts and disbursements for June reaching the Treasury in July are included. 
a_Counterjentry (deduct). 





809,389,950 6,403,343,841 18,514,879,955 





LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore during the month of 
June 1920 aggregated 9,233,566 tons, exceeding the move- 
ment for the corresponding period in 1919 by 1,252,727 tons. 
The total shipments for the season to July 1920 are 432,086 


tons ahead of the tonnage moved during the same, period 
last year. 


Below we compare shipments from the different ports for 
June 1920, 1919 and 1918 and for the respective seasons 
to July 1: 


Port— June— 

1919. 1918. 

759,647 1,077,871 

296,127 547,927 

951,287 1,137,921 
2,256,250 1,889,294 2,510,974 
2,528,446 2,947,651 3,164,296 

Two Harbors-.._1,448,547 1,136,833 1,482,871 


9,233,566 7,980,839 9,921,860 








Seasonto July 1 
1919. 

1,414,527 

,876 
1,768 ,292 
3,241,561 
6,699 ,038 
2,437,125 


16,008 ,419 


1920. 
Escanaba. tons. 1,147,136 
Marquette 553,367 


1920. 
1,942,809 

928,403 
2,312,869 
4,445 496 
4 2 16 ,685 
2,594,243 


16,440,505 


1918. 
1,733,366 


3,151,914 
18,949,730 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Conversions of State Banks and Trust Companies: Capita 
The Commercial National Bank & Trust Co. of Emporia, Kan. .$100, 000 
Conve.sion of The Commercial State Bank of Emporia. 
President, F. M. Arnold; Cashier, H. A. Osborn. 
nal organizations: 
he First National Bank of Milroy, Ind 
President, Edgar Thomas; Cashier, James we Davis. 
The Burlington ational Bank, Burlington, 
Preside H. A. Runkel; Cashier, Wm. el R asch. 
The Old Rechanes National Bank of Okawville, Ill 
President, C. H. Merrick; Cashier, F. Moehle. 
Succeeds the Exchange Bank of Okawville. 
The Farmers National Bank of Viola, Il 
President, Wm. A. McGaughy: Cashier, R. M. Allely. 
Succeeds The Farmers Bank of Viola. 


Wels ons dmhboshnsl osanneadocmuatocusnntnnanmnann $340,000 


APPLICATIONS FOR CHARTER. 
Conversions of State banks and trust companies: 

The City National Bank of Battle Creek, Mich 
Correspondent: E. R. Morton, Battle Creek. 
Conversion of the City Bank ‘of Battle Creek. 

The Camden County National Bank of Linn Creek, Mo 
Correspondent: J. M. Vincent, Linn C.eek. 
Conversion of the Camden County Bank of Linn Creek. 

Original organizations: 

The First National Bank of Ipswich, So. Dak 
Correspondent: M. Harry O'Brien, Highmore, So. Dak, 

The First National Bank of Mathis, T 
Correspondent: M. L. Paden, Mathis, Texas. 

The Farmers National Bank of Penalosa, Kan 
Coriespondent: H. 8S. Ludwig, Penalosa. 

Succeeds Farmers Bank of Penalosa 


CHANGE OF TITLE, 


The Shepherd Nation Bank of Lowington, Ill., of ‘“The First Nationa 
Bank of Lovington 


Ori 





40,000 








CAPITAL STOCK INCREASED. 


Increase. 
The Salt Springs National Bank of Syracuse, N. Y.. $300,000 
The Citizens National Bank of Baltimore, Md 
The First National Bank of Farmington, Iowa 
The First National Bank of Wetumka, Okla 
The First National Bank of Chicago, Il 
The New York State National Bank of Alban 
The First National Bank of Oconomowoc, 
The First National Bank of Olio, 8.C 
The First National Bank of Narrows, Va 
The Second National Bank of Hoboken, 
The First National Bank of Shickshinny, Pa 
The First National Bank of Rocky Mount, Va 
The First National Bank of Wellston, 
The Security National Bank of Oklahoma pear OSee.- 
The First National Bank of Scott Cit 
The Littlestown National Bank, Litt AF penny PO. 
The Farmers National Bank of Monticello, Ga 
The Farmers & Merchants National Bank of Moun- 
tain View, Calif 
The National Bank of Commerce of Baltimore, Md. 
The Bath National Bank, Bath, N. Y 





VOLUNTARY LIQUIDATIONS. 

The First National Bank of Corydon, Ind. Capital, 
effect June 30 1920. Liquidating agent, Arthur B. Richert, Corydon, 
Ind. Assets purchased mn Corydon National Bank, Corydon, nee 
The First National Bank of Mount Carroll, 01. Capital, $50, 000. Totake 
effect June 29 1920. Liquidating agent, Nathaniel Miles, Mount Carroll, 

: “y Assets purchased by the First State Savings Bank of Mount Carroll, 


50,000. To take 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Shares. Stocks. 
2,000 L. W. F. Engineering, Inc., 1,000 Cobalt Cent. Mines, $1 each. ) 
$10 each 3 per sh. 10 Madison Ave. & 96th St. Co- 
188 Bernice Anthracite Coal... .$250 lot 2 Club War Farms, Inc.,$50ea. 
7% Winchester Co., first pre- 2 Sea ot & Spring Lake Coun- $120 
ferred $91 per sh. lot 
99 The Le Brocq Co......---- $90 lot | $5,000 Chie R. I. & Pac. RR. 4s, 
250 U.S. Distributing Corp--_$5 per sh. 2002, July 1914 coupon on-} 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. 
10 Tenth National Bank 0 4 Phila. Bourse, common 
2 Corn Exchange Nat. Bank 22 rights Sixth Nat. Bank 
12 Central National Bank... -~-_537-540 Bonds. 
10 Fidelity Trust Co 454-456 $5,000 Benwood & McMechen Cons. 
10 Riverside Trust Co____.------- 250 Water ist 5s, 1941 
1 Philadelphia Finance Co------- 15% | 10,000 Schuylkill Ry. ist 5s, 1935. 
9 Fire Assn. of Phila., $50 each... .320% 1,000 Springfield Water 5s, 1926. 65% 
1 John B. Stetson, common 308 % 500 Hunt. & Broad Top Mtn. 
4 2d & 3d Streets Pass. Ry RR. & Coal 2d 4s, 1926.. 46 


ByzMessrs. R. L. Day & Co., Boston: 


Shares. Stocks.4 $ per sh.|Shares. Stocks, $ per sh. 
34 Hobbs Mig., pref., Worcester .. 40 4 Merrimack Mfg., common....110 
113 Arlington Mills 91%-93 % | % West Point Mtg 120 
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By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. 

5 American Mig., pref 
3% West Point Mfg 
100 Walker & Pratt Mig 

15 Hartford Auto-Motive Parts, 
pref., $50 each 

1ON. Bedford Gas & Ed. Lt...-.- 

13 Merrimac Chem., $50 ea- y036-79% | 


$ per sh. 
86% | 
1204-120 % | 


| Shares. Stocks. 
60 A. L. Sayles & Sons, com., $25 
each 29 
12 Robertson Paper,Com., $l0 ea. 7 
$48 Eastern Mass. St. Ry., adj. 
stock scrip 








DIVIDEN DS—Change in Method of Reporting Same. 
We have changed the method of presenting our dividend 


record. We 
First we bring together all 


now group the dividends in two separate tables. 


the dividends announced the 


current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. 
The dividends announced 


this week are: 





Name of Company. 


Per When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Central of Georgia Ry., common 
Preferred 
Pere Marquette, prior pref. (quar.) - ~~ -- 


Street and Electric Railways. 
Holyoke Street Ry 
Honolulu Rapid Tran. & Land (quar.). 
R eilway & Light Securities, com. & pf- 
West Penn Tr. & Water Pow., pf. (qu.)- 


Trust Companies. 
Mutual of Westchester County 


Miscellaneous. 

Acme Coal Mining 

American Bronze Corp., pref 

American Cigar common (quar.)....-.-- 

American Druggist Syndicate 

Amer. Laundry Machinery, pref. (quar.) 

Amer. Light & Trac., com. (quar.)_..-- 
Common (payable in common stock) - 
Preferred (quar.) 

American Shipbulicing 
Preferred (quar.) 

Associated Dry Goods, com. (quar. ee 
First preferred (quar.)......--..-.---- 
Second preferred (quar.)....-..-.-.-.-.- 

Atlantic Refining, pref. (quar.)......-.- 

Baragua Sugar, pref 

Bayuk Pros., Inc., Ist & 2d pref. (qu.)-. 

Brown Shoe, Inc., pref. (quar.)......-- 

Bush Terminal, common 
Common (payable in common stock) - 
re ee | oo panbin we 

Bush Terminal Bidg., pref. (quar.)_.._- 

Canadian-Connecticut Cotton Mills 
Common (Noa. 1) 

Caracas Sugar (No. 1) 

Cartier, Inc., pref. (quar.)...........-- 

Central Aguirre Sugar Cos., common. -- 

Central Ill. Public Service, pref. (quar.) 

Chic. Wilm. & Franklin Coal, pf. (qu.)- 

Cluett, Peabody & Co., com. (quar.)... 

Collins Company 
Extra 

Continental Motor Securities, common - 
Preferred 


Preferred 

Dominion Oli (monthly) 

Eastman Kodak, common (quar.)....-- 
es ee wos , ae 
Common (@xtra)............ niaih migidne 
Eee ay ee 

Edison Elec. Ill. of Brockton (quar.)-_--—- 

Electrical Utilities Corp., pref. (quar.) ~~ 

Elk Basin Cons'd Petroleum (quar.)_ .-. 

Emerson-Brantingham, pref. (quar.)--—- 

paseree Suse? (Guar .)...-cccccccecce< 
Extra (in cash) 

Extra (payable in stock) 

Federal Sugar, common (quar.)_.... -- 
Common (extra) 
bids 

Firestone Tire & Rubber, com. (quar.)_- 

Ft. Worth Power & Lt., pref. (quar.)_-. 

Guantanamo Sugar (quar.)_......__ -_- 
Extra 

Idaho Power, pref. 8 NRE Ae 

Independent Warehouses, Inc. (quar.)- 

Kelly-Springfield Tire, com. (quar.)___- 
Common (payable in common stock) - 
rs > Ee cen eens 

Loew's, Inc., common (quar.)__._____. 

Matanzas American Sugar, pref 

Miami Copper (quar.)_...........__-_. 

Midvale Steel & Ordnance (quar.)____. 

Morris Plan Co. of New York 

Morris (Philip) & Co., Ltd. (No 1) 

Mullins Body Corp., com. (quar.) 
I 


June 30 
June 30 
Aug. 2 


June ; 
June : 
July 


Holders of rec. 
Holders of rec. 
Holders of rec. 





June 
June 
July 
Aug. 


Holders of rec. 
June 27 to 

Holders of rec. 
Holders of rec. 


July 
June 
Aug. 
Aug. 


July Holders of rec. July 











Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
July 6 to 
July 16 to 
July 16 to 
July 16 to 


». |Aug. 
July 
Aug. 
Sept. 
July 
Aug. 
Aug. 
Aug. 


July 
June ; 
July 
July ¢ 
July 
July : 
July 
July : 


~~ 
nor tO Ov 


—" 
Roh bO © 


Holders of rec. 
*Holders of rec. July 
*Holders of rec. Aug. 
*Hoilders of rec. Aug. 
*Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
*Holders of rec. July 
*Holders of rec. July 
*Holders of rec. July 
*Holders of rec. July 
o 


Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
July 
July 
Allg. 
July 
July 
July 
July 


July 


nt pet 
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*Holders of rec. ; 
Oct. Hiolders of rec. Oct. 
July Holders of rec. July 
July 31)*Holders of rec. July 
July Holders of rec. June : 
Aug. Holders of rec. July 
Aug. Holders of rec. July ; 
July July 7 to July 
July July 7 to July 
July *Tlolders of rec. June 
July *Holders of rec. June : 
Aug. Holders of rec. July 
Aug. Holders of rec. July 
Aug. Helders of rec. July 
Oct. *Holders of rec. Aug. : 
Oct. *Holders of rec. Aug. : 
Sept. *Holders of rec. July 4 
Oct. *Holders of rec. Aug. 
Aug. Holders of rec. July 
July Holders of rec. July 
Aug. Holders of rec. July 
Aug. Holders of rec. July 
July ; Holders of rec. July 
July ; Holders of rec. July 
July Holders of rec. July 
Aug. Holders of rec. July 
Aug. Holders of rec. July 
Aug. Holders of rec. July 
July Holders of rec. July 
Aug. Holders of rec. July 
Sept. Holders of rec. Sept. 
Sept. Holders of rec. Sept. 
Aug. Holders of rec. July 
July Holders of rec. July 
Aug. Holders of rec. July 

. |Aug. Holders of rec. July 
Aug. Holders of rec. Aug. 
Aug. Holders of rec. July 
July Holders of rec. July 
Aug. Holders of rec. Aug. 
Aug. Holders of rec. July 
Aug. Holders of rec. July 
Aug. Holders of rec. July 
Aug. *Holders of rec. July 
Aug. *FHolders of rec. July 


Aug. 


—- 
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National Carbon, pref. (quar.) 
New River Co., pref. (quar.) 
Northwestern Leather, pref. (quar.)_-__. 
Penn Traffic 
Extra 
Phillips-Jones Corp., pref. (quar.)____.. 
Pick (Albert) & Co., common 
Piggely Wiggly Stores, com., Class A___-. 
Pittsb. Term. Warehouse & Trans. (qu.) 
Public Service Co. of No. Ill., com.(qu.) 
gE EES SAS a Ses ae 
Pyrene Manufacturing (quar.)._._____- 
Savannah Sugar Refz., pref. (quar.)___- 
Shell Transport & Trading 
Standard Motor Construction (quar.)_. 
Trumbull Steel, com. (in com. stock) _ _- 
Union Oi! of California (quar.)......__- 
Extra 
oy REAR ae 








Aug. Holcers of rec. July 
July *Holders of rec. July 
4 iJuly Holders of rec. June 

.;Aug. *Holders of rec. July 
Aug. *Holcers of rec. July 
Avg. Holders of rec. July 
Aug. July 25 to July 
Aug. Holders of rec. July 
July *Holders of rec. July 
Aug. *Holders of rec. July 
Aug. *Holders of rec. July 
Aug. July 22 to Avge. 
Aug. Holders of rec. July 
Aug. *Holders of rec. July 
Aug. Holders of rec. July 
July *Holders of rec. July 
July *Holders of rec. July 
July *Holders of rec. July 
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Willys-Overlend, com. (quar.).....___- 


July *Holders of rec. July 
Aug. *Holcers of rec. July 











a 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 


Books Closed. 
Days Indust:e. 


Per 
Cent. 





Railroads (Steam.) 
Alabama Great Southern, preferred___- 
Atch. Topeka & Santa Fe, com. (quar.). 





Preferred 


$1.75 , Holders of rec. July 16 
% Holders of rec. July 30a 
4 , 


Holders of rec. June 30a 











$ per sh. 





Name of Company. 


Books Closed. 
Days Inclusive. 





Railroads (Steam)—Concluded. 
Atlantic Coast Line 

Baltimore & Ohio, preferred 

Canada Southern 

Central RR. of N. J. ; 

_ Prefer & North Western, common.... 


Preferr 

Cleve. Cin Chic. & St. Louis, pref.(quar.) 

Cuba Railroad, preferred 

Delaware Lackawanna & Western (qu.) 

Detroit River Tunnel 

Georgia RR. & Banking (quar.)_._._. - 

Great Northern (quar.) 

+Kansas City Southern, pref. (quar.)___ 

Little Schuylkill Nav., RR. & Coal 

Louisville & Nashville 

Mahoning Coal RR., common 

Michigan Central 

Mine Hill & Schuylkill Haven 

New York Central RR. (quar.).......-. 

N. Y. Chicago & St. Louis, lst pref 

Norfolk & Western, common (quar.).-.- 
EE: CI oD inns tsp ouiitiiccdtmanebatenas 

Northern Central 

Northern Pacific (quar.).............. 

Northern Securities 

Philadelphia & Trenton (quar.)......-- 

Pittsb. Cin. Chic. & St. Louis 

Pittsburgh & West Virginia, pref. (quar.) 

Reading Company, common (quar.) 
First preferred (quar.).......-.-.--- 

United N. J. RR. & Canal Cos. (quar.)- 

Western Pacific RR. Corp., pref. (quar.) 


Street and Electric Railways. 
Carolina Power & Light, com. (quar.)-_- 
Cin. Newp. & Cov. L. & Tr., com. (qu.) 

Preferred (quar.) 

Consolidated Traction of N. J 
Duquesne Light, pref. (quar.)......-.-.- 
Kentucky Securities Corp., pref. (qu.)- 
Manchester Tract., L. & P. (quar.)...- 
Milwaukee Elec. Ry. & Lt., pref. (qu.)- 
Mootreal Lt., Ht. & P. Cons. (quar.)-- 
Ottumwa Ry. & Light, pref. (quar.)__-- 
Pacifie Gas & Electric, common (quar.)- 
Philadeiphla Co., common (quar.)...-.- 
Philadelphia & Western Ry., pref 
Public Service Investment, pref.......- 
Puget Sound Power & Licht, pref. (qu.)- 
San Francisco-Sacramento RR., pref.-- 
Washington Wat. Pow., Spokane(quar.) 
West Penn Power Co., pref. (quar.)...- 
West Penn Rys., pref. (quar.)_.....-.. 
York Rys., 


Banks. 
Corn Exchange (quar.)..........-...- 


Miscellaneous. 
Abitibi Power & Paper, common 
Ate Reese GED. ccccectoaeccese 
All America Cables (quar.).......-.--- 
Alliance Realty (quar.)............--- 
Allis-Chaimers Co., common (No. 1)--.- 
Preferred (quar.) 
Alvarado Mining & Milling (quar.)..-.-- 
Amer. Agric. Chem., com. (quar.)...-.-- 
ll fk ee 
American Bank Note, com. (quar.)...-- 
American Beet Sugar, com. (quar.)..-.-- 
Amer. Bosch Magneto, stock dividend -- 
American Chicle, common (quar.)...-.-- 
American Gas (quar.) 
Amer. Gas & Elec., pref. (quar.)_...--- 
American Glue, preferred 
American Ice, pref. (quar.)........---- 
Amer. La France Fire Eng., com. (qu.)- 
Amer. Rolling Mill, com. (quar.)....-.- 
PUGS (GRE Don wsercdsvoceccs 
American Seeding Machine, com. (qu.)- 
Common (extra) 
Preferred (quar.) 
American Shipbuilding, com. 
Common (extra) 
American Steel Founuries, com. (quar .)-. 
Amer. Sugar Refg., com. & pref. (qu.) 
Common (extra) 
American Sumatra Tobacco, preferred -- 
American Telephone & Telegraph (quar.) 
Amer. Tobacco, com. (in Class B com.). 
American Type Founders, com. (quar.) - 
eee IO... sedciescoesscudee 
Amer. Woolen, com. & pref. (quar.)-_-.-~- 
Amer. Zinc, Lead & Smeit., pref. (qu.) 
Anaconda Copper Mining (quar.) 
Arkansas Natural Gas, common (quar.) 
Preferred (quar.) (No. 1) 
Asbestos Corp. of Canada, com. (quar.) 
Preferred (quar.) 
Associated Oil (quar.)...-.-.--.--..------ 
Atiantic Gulf & W. I. SS. Lines, com-- 
Austin, Nichols & Co., pref. (quar.)-.--- 
Barnhart Bros. & Spindler— 
First and second preferred (quar.) - - -- 
Barnsdall Corporation, Class A (quar.) - 
Class B (quar.) (No. 1) 
Barrett Co., preferred (Quar.)-..------- 
Bell Telephone of Canada (quar.)---~-~~- 
Bell Telep. of Pennsylvania (quar.)-.-.-- 
Borden Co., common 
Preferred nae 0 Ai p G 
Preferred (quar.) 
Canada Cement, Ltd., ordinary (quar.) - 
Canadian Car & Foundry, pref. (quar.) 
Canadian Connecticut Cotton Mills— 
Common, Class A & B 
Participating preferred (special) 
Canadian Converters, Ltd. (quar.)...-- 
Canadian Explosives, pref. (quar.)..--- 
Canadian Fabvente blores, pref 
Carbon Steel, common (quar.)....-.--- 
Carbon Steel, 2d preferred 
Cedar Rapids Mfg. & Power (quar.) ---- 
Central Coal & Coke, com. (quar.).-.-.-- 


(quar.).-- 


Central Leather, common cS 
Chicago Pneumatic = 
Cities Service— 
Common and preferred (monthly) - - -- 
Common (payable in common stock) - 
Preferred B (monthly) 
Cities Service, Bankers Shares (mthly.) 
Coca-Cola Co., common (quar.) 
Columbia Gra’ phone Factories, pf. (qu.) 
Commonwealth-Edison (quar.) 
Computing-Tabulating-Record Co. (qu.) 
Consolidated Cigar, common (quar.)--.. 
Consolidated Textile Corp. (quar.)..-.-—- 
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Holders of ree. June 184 
Holders of rec. July 1724 
Holders of rec. July la 
Hers of rec. July 20a 
Holdere of rec. June 184 
Holders of ree. June 184 
Holders of rec. Aug. 24 
Holders of rec. Auge. 22a 
Holders of rec. July la 
Holders of rec. June 30a 
Holders of rec. July 64 
Holders of rec. Juiy 8a 
July 2 to July 14 
Holders of rec. July 2a 
Holders of rec. June 30a 
June 22 to July 15 
Holders of rec. July 19a 
Helders of ree. July 16a 
Holders uf rec July ia 
June 26 to July 14 
Holders of iec. July ila 
Holders of rec. June 30a 
Holders of rec. Aug. 3la 
Holders of rec. July 3la 
Holders of rec. June 30a 
Holders of rec. July 2a 
June 30 to July ll 
July 1 to July ll 
Holders of rec. July 15a 


*Holders of rec. Aug. 3 


Holders of rec. July 20a 
Holders of rec. Aug.24a 
June 20 to June 30 

Holders of rec. July 24 


Holders of rec. July 15 
July 1 to July 15 
July 1 to July 15 
Holders of rec. Juue 30a 
Holders of rec. July 1 
Holders of rec. July 8 
Holders of rec. July la 
Holders of ree. July 20a 
Holders of rec. July 3le 
Holders of rec. June 30 
Holders of rec. June 30a 
Holders of rec. July 1 
Holders of rec. June 30a 


*Holders of rec. July 15 


Holders of rec. July la 


5 *iolders of ree. June 30 


Holders of rec. June 25 
Holders of rec. July 21 
Holders of rec. Sept. 1 
Holders of rec. July 21a 


Holders of rec. June 30a 


Holders of rec. July 5 
Holders of rec. June 30 
Holders of rec. June 304 
Holders of rec. July 10 
Holders of rec. July 3la 
Holders of rec. June 30a 
Holders of rec. June 30 
Holders of rec. July 24 
Holders of rec. July 24 
Holders of rec. Aug. 24 
Holders of rec. July 10a 
Holders of rec. July 7 la 
Holders of rec. July 24 
Holders of rec. Aug. 184 
Holders of rec. July 15a 
Holders of ree. July 15a 
Holders of rec. July 9 
Holders of rec. Aug. 24 
Holders of rec. June 30 
Holders of rec. June 30 
Holders of rec. June 30 














Holders of ree. June 30 
Holders of rec. June 30 


, Holders of rec. July 154 


Holders of rec. July 154 
Holders of rec. July 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Aug. 164 
Holders of rec. June 194 
Holders of rec. July l5a 
Holders of ree. July 10a 
Holders of rec. July 10a 
June 18! to June 27 
Holders of rec. July 154 
Holders of rec. July 17a 


5|\*Holders of rec. June 25 
2|*Holders of ree. June 1 


Holders of rec. July 1 
Holders of ree. July 1 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. July 23a 


Holders of rec. July 264 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. June 294 
Holders of rec. June 


*Holders of rec. July 
*Holders of rec. Aug. 
5|*Holders of rec. Sept. 
*Holders of rec. Dec. 


Holders of rec. June 
Holders of rec. June 


Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. June 
Holders of rec. June 
Holders of ree. July 
Holders of rec. July 
Holders of rec. July 
Holders of ree. June 30a 
Holders of rec. June 30a 
Holders of ree. June 30a 
Holders of rec. July 9a 
Holders of rec. July 15¢ 


*Holders of ree. July 15 
*Holders of rec. July 15 
*Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. June 
Holders of rec. July 15¢ 
*Holders of rec. July 15 
Holders of rec. June 25a 
Holders of rec. July 64 
Holders of rec. June 30a 
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Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued) 
Continental Candy Corp. (quar.).....- 
Continental Motors, preferred (quar.)_- 
Continental Paper & Bag Milis— 

Com. & pref. (payable in com. stock) - 
Corn Products Refg., com. (quar.)_...- 

Seen GUN: 6 Bi. cee eomawses 

Ses CN i i i wlinis 
Cosden & Co., common (quar.)_....-- 
Cramp (Wm.) & Sons S. & E. B. (quar.) 
Creamery Package Mfg., common (qu.) 

Dee. CONG... cb wesataca sisvdes 
Crucible Steel, common (quar.)_.....-- 

Common (payable in common stock) - 
Cuba Company, preferred 
Cuban-American Sugar, com. (quar.)-_- 

Pe SPS ct odk ta dens ces 
Davison Chemical 
De Beers Cons. Mines, Ltd 
Delaware Lack. & West. Coal (quar.)-_- 
Detrett Maison (Guer.).....<cccesces 
Diamond Match (quar.)...........--- 
Dictograph Products Corp., pref. (quar.) 
Dodge Steel Pulley, pref. (quar.)._...--- 
Dome Mines, Ltd. (quar.)........-.--- 
Dominion Coal, pref. (quar.)......-.-.-- 
Dominion Power & Trans., preferred - -- 
Dominion Steel Corp., pref. (quar.)_-.-- 
Dominion Textile, Ltd., pref. (quar.)-- 
du Pont (E. 1.) de Nemours & Co., 

debenture stock (quar.) 

du Pont(E.1.)de Nem. Powd., com.(qu.: 
GE Pe, 4 Shc amcicoonas 

Eastern Steel, common (quar.).....--- 

Edison Elec. Lill. of Boston (quar.)....- 

Eisenlohr (Otto) & Bros., com. (quar.)—- 

Elder Corporation (quar.)_..........-- 

Elgin National Watch (quar.)_......-- 

Eureka Pipe Line (quar.)........-..-- 

Everett Heaney & Co., Inc. (quar.)..-- 

Fall River Gas Works (quar.)_..-..--.-- 

Famous Players-Lasky Corp., 7 pf. (qu.) 

Firestone Tire & Rubber, pref. (quar.)- 

Fisher Body Corp., com. (quar.).....- 
a... el fe eae ae 

Fisk Rubber, Ist pref. (quar.)_.....--- 

General Cigar, common (quar.)......-- 
IS. ak 
Debenture preferred (quar.).......-- 

General Electric (quar.)......--..---- 
Extra (payable in stock) 

General Motors, common (quar.)....-- 
Common (payabie in common stock). 
Ph A) o An omaddmdnibdbonea 
Debenture 6% preferred (quar.) 
Debenture 7% preferred (quar.)._.-- 

Globe-Wernicke Co., pref. (quar.)...-- 

Goodrich (B. F.) Co., common (quar.)-_- 


Gossard (W.H.) Co. (quar.).....--.-- * 


Greene Cananea Copper 
Harbison-Walker Refractories— 
Common (payable in common stock) - 
Pn M.D... ens odscetiobean 
Hart, Schaffner & Marx, com. (quar.)-- 
Harvey Crude Oil (monthly) 
Hillcrest Collieries, common (quar.).-.-- 
(CO De... « cdwbilinimoee te Ge 
Holly Sugar Corp., pref. (quar.)_....-.- 
Howe Sound Co. (quar.).........--...- 
Hupp Motor Car Corp., com. (quar.)-- 
pen eee Gee.) . |. pestéccdcosseve 
Indian Packing Corp. (quar.)__.-- 5s iat aad 
Indiana & Lilinois Coal Corp., pref 
indiana Pipe Line (quar.)_.........--- 
Ingersoll-Rand Co., com. (quar.)...--- 
Inspiration Consol. Copper (quar.)_..-- 
Internat. Agric. Chemical, pref. (quar.) - 
International Harvester, com. (quar.)—- 
Common (payable in common stock) - 
International Mercantile Marine, pref_- 
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Pref. (account accumulated dividends)! h 


International Paper, pref. (quar.)....--| 
Jones Bros. Tea, common (quar.).._-.-. 


1% 
50c. 


PUSS. SUNP Dc dunadadctctcecese | *1% 
2 


Kaministiqua Power, Ltd. (quar.)_.-_-- 
Kay County Gas (No. 1 

Kayser (Julius) & Co., Ist & 2d pf. (qu.) 
Keystone Watch Case (quar.).......-- 
Kress (8S. H.) & Co., com. (quar.)_...-- 
Laurentide Power (quar.)..........--- 
Lehigh Coal & Navigation (quar.)_...-- 
Libby, McNeill & Libby (in stock) 





Lima Locomotive Works, Inc., pf. (qu.) 
Lowell Electric Light Corp. (quar.)_---- 
MacAndrew & Forbes, common (quar.) - 

Common (payable in common stock) - 

I, Ce em bee 
Manufacturers’ Light & Heat (quar.)_-_- 
Maple Leaf Milling, com. (quar.)....-- 

re. ee ededeoe 
Mariand Refining ( 





ar.) 
Massachusetts Lighting Cos., pref. (qu.) 
May Department Stores— 
es Oe st epeeesbbeos 
Common (payable in common stock) - 
A I a 
Mays Food Products, Inc., pref. (quar.) 
Mexican Petroleum, common (quar.)--.- 
Common (payable in common stock) - 
Mexican Telegraph (quar.)..........-- 
Michigan Limestone & Chem., pref.(qu.) 
Middle States Oil Corp. (in stock) 
Mohawk Mining (quar.)..........-.-.- 
Moline Plow, Ist pref. (quar.).......-- 
Second poweres I ne ha 
Montreal Lt., Heat & Power (quar.)__-_- 
Montreal Telegraph (quar.)........-..~ 
Mountain States Power, pref. (quar.)--. 
Mt. Vernon-Woodberry Cotton Mills— 
Pref. (payable in preferred stock)__-_- 
National Biscuit, common (quar.).....- 
National Cloak & Suit, com. (quar.)_.-.- 
National Fuel Gas (quar.)..........--- 
National Leather 
National Oil Co. of N. J., pref. (quar.).- 
National Paper & Type, common (quar.) 
0 fs pa aan ae 
New York Dock, preferred 
New York Mutua! Gas Light 
New York Transit 
Niagara Falls Power, pref. (quar.)_...-- 
Nipissing Mines Co. (quar.).........-- 
Noiseless Typewriter (quar.)........-.- 
Northern States Power, pref. (quar.)__- 
Nova Scotia Steel & Coal, com. (quar.)- 
ES OR TE 
Ohio Brass, pref. (quar.).............- 
Ohio Fuel Supply (quar.)...........-- 
Extra (payable in Victory 4% % bonds) 
Oklahoma Natural Gas (quar.)...... .- 





5c. 
1% 
1% 
1 

%5 

$1 
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Holders of rec. 
July 8 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
July 2 to 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 


Holders of rec 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec 


*Holders of rec. 
Holders of rec. 


July 22 to 


Holders of rec. 
Holcers of rec. 


June 20 to 
July 16 to 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hclders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Liolders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 


Holders of 
Holde's ofr 
H: hiers «f ree 


5|*Holders of rec. 
Holders of rec. 


Holcdere cf rec 


Holders of rec. 
*Holders of rec. 

>| Holders of rec. 
Holders of ree. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

*Holders of rec. 
Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 


June 
July 


Aug. 
July 
July 
July 
June 
July 
July 1 
July 1 
July 15a 
Julyul5a 
June 30 
Sept. loa 
Sept Ii'a 
July 30 


June 30a 
Aug. 1 
June 30 
July 10 
July 
July 
July 
Aug. 
July 
July 
July 
June : 
July 
July 
July 
July 
July 
July ; 
July 
July 
July 
Aug 
Sept. 
June 
June 
July 
July 
July 
July 


. July 
. June 


Aug 
July 
Aug. 


July o5¢ 
July 10 
Aug. 20) 
June 29 
June 30 
June 30 
July 15 
June 30 
July 15a 
July 3 
June 30 
July 8 
July 17 
July $a 
July 9a 
June 30 
June 25a 
July 15a 
July l5a 
July 9a 
June 30a 
June 30 
July 31 
June 30 


Holders of rec.July 20¢ 


Holders of rec. 
Holders of rec. 
*liolders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 
5| *Holders of rec. 
*Holders of rec. 


Holders of rec. 
Hol iers of rec. 
Hol ters of rec. 


*Hulders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


*Holters of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
July 1 to 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


July 22a 
June 201 
June 30 
July 3la 
June 6 
July 15 
July 15a 
July 15a 
June 30 
June 30 
June 30 
June 30a 
July 3 
July 3 
June 30 
July 15 
June 25 


Aug liéa 
supe 25” 
Sept 15 
June 30 
June 19a 
Junezl9a 


June ti4. 
July 10 
Aug. 1524 
Aug. 18 
July 31 
June 30 
June 3U 


July 1 
June 30 
July 7a 
June 304 
July 17 
July le 
June 30a 
June 30a 
July 6a 
June 28a 
June 21 
June 30, 
July 18 
July 1 
June 30 
June 30a 
June 30 
June 30 


Holders of rec. June 30a 


Holders of rec. 
*Holders of rec. June 25 


June 30a 








Name of Company. 


Books Closea 
Days Inclusive 





Miscellaneous (Concluded) 
Otis Elevator, com. (quar.) 
Preferred (quar.) 
Pacific Development Corp. (quar.)___-_- 
Pacific Telep. & Teleg., pref. (quar.)__- 
Packard Motor Car, com. (quar.)_.___- 
Pan-American Petroleum & Transport— 
Common and Class B, com. (quar.)_. 
Com. & Cl. B, com. (in Cl. B stock) .. 
Preferred (quar.) 
Parish & Bingham (quar.)....._._____.- 
Penmans, Ltd., common (quar.).____.- 
BWOUNeee CNP Do ki code cdvccctcc 
Pennsylvania Salt Mfg. (quar.)_._____- 
Pierce Oil Corporation— 
Common (quar.) (pay. in com. stock) 
Pittsburgh Coal, common (quar.)_._.-_- 
Se oi. oti ets omdicle 
Prairie Oil & Gas (quar.).............. 


Prairie Pipe Line (quar.).............. 
Procter & Gamble, common (quar.)__ _- 
Common (payable in common stock). 
Eight per cent preferred (quar.)__.._- 
Producers & Ref. Corp., com. (quar.)-_-_- 


SARIS SRE EIR arene 1 


Punta Alegre Sugar (quar.)._.....__-_- 
Quaker Oats, common (quar.)_.......-. 
a wocemae 


Realty Associates 

Republic Iron & Steel, com. (quar.)___- 
Riordon Pulp & Paper, common (quar.) 
Santa Cecilia Sugar, com. (quar.).....- 

PRE, Vis. cuscnedou coat does 
Sears, Roebuck & Co.— 

Common (payable in common stock) - 
Shawinigan Water & Power (quar.)_- -. 
Sierra Pacific Electric Co., pref. (quar.) - 
Sinclair Cons. Oil (payable in stock)-~_--.- 
Smith (Howard) Paper Mills, com. (qu.) 

I, me 

Southern California Edison, pref. (quar.) 
Southern Canada Power, Ltd.. pf. (qu.)- 
Spicer Mfg.,.ommon (No. 1) 
Stearns (F.P.) & Co., com. (quar.)_..-- 
Steel Co. of Canada, com. & pref. (quar.) 
Steel Products Co., com. (quar.)_...--- 
Stetson (John B.) Co., common 


Stewart Mfg., common (quar.).....-.-.- 
IE i  ckbeonde 
Submarine Boat Corpuration 
Sullivan Machinery 
Superior Steel Corp., com. (quar.)._..-.-- 
First and second pref. (quar.)......-- 
Swift International. _.............--.-.- 
Symington (T.H.) Co., com. (quar.) --- 
Texas Chief Oil (monthly) 
Transue & Williams Steel Forg. (quar.) - 
Truscon Steel, common (quar.)....-.-.-.- 
Tucketts Tobacco, common (quar.).-.-- 
Pe ee ns sdk dewowcowit 
Underwood Computing Mach., pf. (qu.) 
Underwood Typewriter, com. (quar.)-_- 
PERS .. See... . chums ddasicateron 
Union Natural Gas Corp. (quar.)..--.-~- 
United Alloy Steel Corp. (quar.)....- .- 
I: SI is wae pe & 
United Drug, lst pref. (quar.).....--.-- 
First preferred (quar.).......-.---.-.- 
Second preferred (quar.)_......-..-- 
United Gas & Elec. Co., pref 
United Gas Improvement, com. (quar.) 
United Paperboard, pref. (quar.)....-- 
United Retail Stores Corp., com. (in stk.) 
United Verde Extension Mining (quar,)- 
U.8. Food Products (quar.)........-.-- 
U. 8. Industrial Alcohol, pref. (quar.)-- 
U. 8. Rubber, common (quar.)_.....-- 
First preferred (quar.).....-...--.-- 
U.S. Smelt., Refg. & Min., com. (quar.) 
RR lit te RE Ag ay AS a: 
U,.8. Worsted, Ist pref. (quar.).....-... 
Vanadium Corporation (quar.).....-.-- 
Virginia-Carolina Chemical, com. (quar.) 
Common (extra) 
se ananihl 
Virginia Iron, Coal & Coke 
Vulcan Detinning, pref. (quar.)......-. 
Pref. (acct. accumulate | dividends) _. 
Western Grocers, Ltd., of Can., pf. (qu.) 
Western Power Corp., pref. (quar.)..-.-. 
Western States Gas & Elec., pref. (qu.) - 
Western Union Telegraph (quar.)....-- 
Westinghouse Air Brake (quar.)-.-- 
Westinghouse Elec. 
0 GD re 
White Eagle Oil & Ref. (quar.)....-... 
Will & Baumer Candle, com. (quar.)_.-. 
. f  ® 2th e Ea eaS 
Wilson & Co., common (quar.)......-- 
Wire Wheel Corp., pref. (monthly) 
Woods Mfg., common (quar.)........-. 
Woods Petroleum (monthly) 
Worthington Pump & Mach., com. (qu.) 





& Mig., com. (qu.)| 














Holders of rec. 
Holders of rec. 
Holders of rec. 
July 1 to 

Hvlders of rec. 


Holk'ers of iec 
Holders of rec. 
Holders of ree. 


Holders of rec. 
Holders of rec. 
Iividers of rec. 


Holders of rec. 


July 25 to 
July 25 to 
*Holders of rec. 
Holcers of rec. 


Holders of re¢é 
*Holdera of rec 


tJuly 1 to 


Holders oi ree 


Holders of rec 
Holders of rec 
Holdere of ree 


Holders of rec. 





' july 98 ww 


ae 
10 


15 


15 


Holders of rec 


Holders of rec. 
Holdeis of rec. 
Holders of rec. 


July 7 to 


Holders of rec. 
Holders of rec. 
Hl ters of rec. 
Holders of rec. 
Holders of rec. 


Holeersa of rec, 
Iiolders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Hiolders of rec. 
Holdera of ree. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holcers of rec. 





Holders oft rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of ree. 


*Heolders of rec. 


Holters of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


*Tlolders of rec. 


Holders of rec. 
Holders of tec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
5|*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Haolders of rec. 

2| Holders of rec. 
Holcers of rec. 
Holcers of rec. 
Holders of rec. 
Holters of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holcers of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
|\*Holders of rec. 
Holders of tee. 
Holcers of ree. 

9| Holders of rec. 
5| Holders of rec. 
| Holcers of rec. 
Holders of rec. 

| Holders of rec. 
Tic ldere of rec. 


June 30a 
June 304 
July 2a 
July 15 
July 15a 


June 19a 
Junezl9a 
June 194 
June 30a 
Aug. 5 

July 21 

June 30a 


Aug. 3la 
July 9a 
July 9a 
June 30 
June 30 
June 30 
Aug. 15 
Aug. 15 
June 25a 
July 210 
July d10 
July I¢ 
July 1 
Aug. 2 
July 7 
July 6 
Ju'y 51 
Aug. 6 
July 20a 
July 20a 


June 4s 
June 26 
July 15 
June 30a 
July 10 
July 10 
June 30 
June 30 
July 20 
June 30 
July 10 
July 5a 
July 1 
July 1 
July 31 
July 15 
July 24 
June 30 
July 154 
Aug. 2a 
July 20 
June 15 
July 5 
June 301 
July 5 
June 30 
June 30 
Sept. 18 
Sept. 4a 
Sept. 4a 
June 30a 
July 62a 
June 1% 
July 15 
July 15 
Aug. 16 
June 30 
June 304 
May 1 
Aug. 
July 
July 
June 30 
July ; 
July 
July 
July 
July 
July 
July 
Sept. 
July 
July 
July 
July 
June 30 
June 30 
June 30 
lune 19 
July 56 
June 30¢@ 
June 20a 
June 30¢ 
July 1 
July 
July 
July 
Aug. 
July 
July 





* From unofficial sources. 


of an adequate payment of the rental now due. 


+ Conditional on receipt from the U 8. Government 
t The New York Stock Exchange 


has ruled that stock will not be quoted ex-lividend on this date and not until further 


notice. 
d Correction. e¢ Payable in stock. 
hk On account of accumulated dividends. 


a Transfer books not closed for this dividend. 
S Payable in common stock. 


5 Less British Income tax. 
g Payable in scrip. 
i Payable in Liberty Loan bonds 


k At rate of $4 per annum from date of issuance of stock to June 1 1920. 


m Payable in preferred stock. 


nN. Y. Stock Exchange has ruled that American Bosch Magneto be quoted 


ex- the 20% stock dividend July 15. 


oN. Y. Stock Exchange has ruled that Harbison-Walker Refractories be quoted 


ex-the 50% stock dividend on July 15. 
p Payable in Class B common stock. 


r Declared 8% payable in stock in quarterly installments as follows’ 20% July 15 


to holders of rec. June 30; 2% Oct. 15 to holders of rec. Sept. 30, 2% Jan 


16 1921 


to holders of rec. Dec. 31 1920, and 2% April 15 1921 to holders of rec. March 31 1921. 
a N. Y. Stock Exchange has ruled that Sears, Roebuck & Co. cum. stock be quoted 


ex-the 40% stock dividend on July 15. 


tN. Y. Stock Exchange has ruled that Middle States Oil be quoted ex-the 50% 


stock dividend on July 12. 


uN. Y. Stock Exchange has ruled that Crucible Steel be quoted ex the 16 2-3% 


stock dividend on Aug. 2. 


wWN. Y. Stock Exchange has ruled that May Dept, Stores be quoted ex-the 


331-3% stock dividend on July 12. 


zN. Y. Stock Exchange has’ uled that Pan-American Petroleum and Mexican 
Petroleum be quoted ex-the 10% stock dividend on July 12 
y Dividend declared by De Beers Cons. Mines is 30 shillings per share on the 
deferred stock, par £2, 10s. American shares issued in the ratio of 5 American 


shares for 2 English shares. 


z Dividend declared by Rand Mines, Ltd., is 3 shillings on English shares (par 
5 shillings), or 744 shillings on American shares, which were issued in the ratio of 


one American share for 24 sterling shares. 
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Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending July 3 with comparative 
figures for the two weeks preceding is as follows. Reserve 
require ments for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘Reserve 
with legal depositaries’” and “‘Cash in vaults.” 





Week ending July 3 1920. | 
Two ciphers (00) omtitea. ar ember Trust | 





June 26 — 
1920. 


Juxe 19 


1920. 
R.System Compantes Total. 





 $33,075,0 
88,555,0 
719,606,0 
36 ,402,0 
125,255,0 
134,864,0 
531,747,0 
7,722,0 
674,333,0 


$4,301,0 
12,007 ,0 
35,335,0 

740,0 


$37 ,376,0) 
100 ,562,0, 
755,441,0 
37 ,142,0 
125,304,0 
135,221,0 
553,223,0 
7,872.0 
§96 316.0 
5,999.0 
51,704,0 
3,073,0 
13,343,0 
68,120,0 
53,8391,0 
14,229,0 


$37 ,376,0 
100,439 ,0 
761,666,0 
27 ,902,0 
118,731,0 
131,032,0 
534 ,920,0 
7 ,924,0 
673 ,976,0 
11,445,0 
51,689 ,0 
2,393,0 
13,381,0 
67 ,463,0 


$37 ,376 ,0 
100 ,342 ,0 
767 ,584 0 
32 ,330,0 
126 ,511,0 
134,505 ,0 
545 ,272,0 
7 ,920,0 
637 ,697 ,O 
11,193,0 
53 ,409 ,O 
2,585 ,0 
13,753,0 
69 ,747,0 
53,188,0 53,370,0 
14,275,0 16,377,0 


* Cash in vault is not counted as reserve for Federal Reserve Bank members. 


Surplus and profits 

Loans, dise’ta & investm’ts-. 
Exchanges for Clear. House. 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits 

Total deposits 

U. 8. deposits (not included) 
Rea’ve with Fed. Res. Bank 
Reserve with legal deposit’s_ 
Cash in vault* 

Total reserve and cash held - 


3,073,0 
912,0 
3,985,0 
3,168,0 
817,0 


12,431,0 
64,135,0 
50,723 ,0 


Excess res. & cash in vault. _| 13,412,0 











Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weely statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





July 3 
1920. 


Changes from 
previous week. 


June 26 
1920. 


June 19, 
1920. 





’ $ 

28,000} 2,945,000} 2,946,000 
9,159,000/613,418,000/611,836 ,000 
2,753,000|455,974,000|463 ,238 ,000 
4,594,000|106 ,062 ,000/ 113,848 ,000 
406,000} 17,408,000} 16,539,000 
4,358,000) 13,396,000; 11,070,000 
4,013,000] 18,285,000; 18,085,000 
691,000] 54,863,000} 57,996,000 
1,227,000) 75,401,000) 81,668,000 


837,000° 25,990,000! 31,071,000 


3 

2,973,000l Inc. 
§04,259 ,000)| Dec. 
458,727 ,O0OO| Inc. 
110,656 ,000|Inc. 
17,002,000) Dec. 
9 ,038,000)| Dec. 
22,298 ,000)\Inc. 
54,172,000) Dec. 
76,628 ,000|Inc. 


26,827 ,000'Inc. 


Circulation 
Loans, disc’ta & investments - 
Individual deposits, incl. U.S. 


Exchanges for Clearing House 

Due from other banks 

Cash in bank & in F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank... 




















Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 2 1920, in 
comparison with the previous week and the corresponding 


date last year: 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. Board... 
Gold with foreign agencies 


83,504,402 
103,090,479 
40,931,550 


$ 
83,530,415 
71,627,879 
40 931,550 


July 2 1920. June 251920 July 3 1919. 
$ 


187,413,000 
153,304,000 





Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


227,526,431 
282,361,830 


33,913,500 


196 ,089 ,844 
283 ,547 331 
33,974,600 





340,717,000 
290,739,000 
24,639,000 





Total gold reserves 
Legal tender notes, silver, etc 


543,801,761 
107,200,128 


513,611,775 
106 ,490 ,700 





656,095,000 
50,094,000 





Total reserves 
Bills discounted: 
Secured by Government war oblig’ns: 
For members 
For other Federal Reserve banks-.. 


651,001,889 


514,347,074 
17,435,559 


620,102,475 


477 811,723 
40,691,300 





706,189,000 


674,449 ,000 





All Other: 
For members 
For other Federal Reserve banks--. 


531,782,633 


282,186,675 
17,918,813 


518,503 ,023 


241,789,391 
21,269,683 





Bills bought in open market 


300,105,486 
180,162,000 


263 ,059 ,074 
189 ,342 ,492 





Total bills on hand 1 
U. 8. Government bonds 
U. 8. Victory notes 
U. 8. certificates of indebtedness 


,012,050,119 


1,456,900 
50,000 
101,290,500 


970,904,589 


50,000 
117,248 500 





Total earning assets 1 
Bank premises 
5% redemption fund against F. R. Bank 


notes 
Uncollected items and other deductions 
from gross deposits 
All other resources 


,114,847,519 


3,762,536 


523,742 


1,089 ,659 ,989 


3,657 ,601 
3,116,520 


155,757 ,487 
1,471,829 





1 


Capital paid in 


Government deposits 

Due to members—reserve account 
Deferred availability items 

Other deposits, incl. foreign govt. credits 


940,850,997 


27, 724" 988 


1 873,765,901 


24 ,668 ,550 
45,081,932 
244,649 
745,306 ,943 
101,295,877 
31,331,859 





Total gross deposits 
F. R. Notes in actual circulation 
F. R. Bank notes in circulation—net llab 
All other liabilities 


921,238,414 
882,506,195 
36,353,400 
22,773,153 


878,179,328 
859,231,985 
37 ,724,400 
28 879,706 








Total Liabilities 


Ratio of total reserves to deposit and 
F. R. note Habilities combined 

Ratio of gold reserves to F. R. notes in 
circulation after deducting 35% against 
deposit liabilities 

Ratio of reserves to net deposits after de- 
ducting 40% gold reserves against 


Contingent liability on bills purchased 
for foreign correspondents 


6,088,731 


1,940,850,997 1,873,765,901 


6,088,731 





674,449,000 
65,673,000 





65,673,000 
113,047,000 





853,169,000 
1,302,000 
50,000 
57,333,000 





911,854,000 
4,007 ,000 
1,854,000 

191,618,000 


2,633,000 





1,818,155,000 


21,470,000 
32,922,000 
32,502,000 
678,669,000 
141,409,000 
108,639,000 





961,219,000 
762,915,000 
35,901,000 
3,728,000 





1,818,155,000 


46.0% 





Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending July 3. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 

NEW YORK WEEKLY CLEARING HOUSE RETURNS 
( Stated tn thousands of dollare—that ts, three ciphers {,000] omtited.) 





a 


CLEARING _ 
HOUSE Captial. | 
MEMBERS } Invest- | 
(,000 omitted.) Nat'l, May 4 menis, 
Week ending State, Feb.28 <&c. 
July 3 1928. (Tr. .Cos.,Feb. 28 


Reserve 
Cash | wtih Na 
in Legal Demand 
Vault. Depostt Deposits. 
_bortes. 


Nat’ 
Banki 

_Cérce- 

lattom 


Na Loans, | 
Profits. Discount, Time 
De- 


posds. 











Members of | 
Fed. Res.Bank % § 
Bk of NY, NBA, 2,000 7,040 
Manhattan Co_| £5,000 £16,146 
Meeb & Metals. P10,000 p15,500 
Bank of America 55,500) j6,051 
National City... 25, 000) 58,875 
Chemical Nat._ i4,500/i14,400 
Atlantic Nat‘l.., 1,000 1,069 
Nat Butch & Dr 300 162 
Amer Exch Nat °,000 6,453 
Nat BkofComm 25,000 31,040 
Pacific Bank... 1,000 1,697 
Chath & Phenix 7,000 7,272 
Hanover Natl.) 3,000 19,529 
Metropolitan ..| 2,000, 2,910 
Corn Exchange., 4,520) 8,776 
Imp & Trad Nat, 1,500 8,651 
National Park... 5,000 21,552 
East River Nat.) 1,000 796 
Second National 1,000; 4,450 
First National...) 10,000) 35,505) 
Irving National., 9,000 10,340, 
N Y CountyNat 384 
Continental Bk. 731 
Chase National _ | 22,227 
Fifth Avenue. 2,348 
Commercial Ex® 967, 
Commonwealtk. 795 
Lincoln Nat'l. _ 2,089 
Garfield Nat'l. -) 1,478 
Fifth National. | 620 
Seaboard Nat'l. 4,395 
Liberty Nat Bk, j 
Coal & Iron Nat, 
Union Exch Nat 
Brooklyn Trust. 
Bankers Trust. 
U 8 Mtge & Tr. 
Guaranty 
Fidelity Truat.- 


Average. Average Average Average. 
? | oe | § 
§2,113 742 
142,894 2,722 
202,391 
58,599 
551,555 
160,639 


Average Avge. 
$s 


4,617 
13,591 
20,905 

9,181 
76,516 
15,245 


3 
32,209; 4,745 
104,955) 10,575 
154,065 3,736 
55,367| 1,762 
643,280 36,861 
113,935 7 
17,596 
3,762) 
99,023 
263,139 
23,778 
106,977) 
129,352) 


162,683) 
11,279) 
18,274 

175,454) 

188,979 
13,281) 

6,119) 

294,146 

20,012 


New York Trust. 
Lincoln Trust-- 
Metropolitan Tr 
Nassau N, Bklyn 
Farm Loan & Tr 
Columbia Bank. 


8,856 
3,916 
4,114 

+1417 

14,923) +132,148 
2,855 22,302 


228, 020 422,346 5,006,018 92,405 563,412 4,076,818 216 464/34,985 


122.495 
23,585 


5,000) 10,633 
k2,000 k1,560 




















Totals, actual co ndition July 34,999,837 88,664 592,389 c4,102,798 214, 366 34 945 
Totals, actual condition June 264, (994,508 92 306 558,192 ¢4,033,921 217,467 34,831 
Totals, actual condition June 194,994,220 93,126 534 471, 4,094,779 218,906 34,995 


= _ = = SEE 
State Banks. Not Members of Federal Reserve Bank 


Greenwich Bank) 1,000, 1,678, 19,112 2,422) 1,911 
Bowery Bank... 250 ‘839 5,419 ‘650, ‘314 
State Bank..--| 2,000, 1,508, 66,688, 3,493) 2,020 


| 3,250, 4,026] 


Totals, actual condition July 3 

Totals, actual condition June 26, 4,133 

Totals, actual condition June 19 3,712  54,224| 36.738 
= SSE ————_ = = = 

Trust Compan jes. Not Members of Federal Re serve Ba nk 

Title Guar & Tr, 5,000 12 906) 46,337, 1,096) 3,257 

Lawyers T.& Tr 4,000, 5,994, 28,051) 961) 1,514 


| 9,000 18,901) 74,388, 2,057| 4,771! 44,936 


Totals, actualcondition July 3 73,440 4,670! 44,471 
Totals, actual condition June 26, 74,915 5,136 46,444 1,354 
Totals, actualcondition June 19 73,035 5,130 46,648) 1,310 


Gr’d ager, avge 240, 270 445,274 5, 171,625 101,027 572. 428 4, 176 625,255,138) 
Comparison, prev. week) | + 28,045—3,049 +14, 431| +27 no 980) 


Gr’d ager, act’lcond’n July 3 5, 164,088 97,281 601, 239 e4,202, 630) 253 ,076|\34,945 
Comparison, prev. week | +3,474—3,438 +33778 +67, ci 902; +114 


June 26 5,160,614 100,719 567,461 4,1°S 456/255, 978'34,831 
June 19 5,157,493 101,611 543,313, 4,195,651'256,954'34,995 
June 12 5,114,084 103 ,554 583,335 4,184,356/249, 870/34, 944 
June 55,129,348 106,187575,099, 4,193,966 251 ,414|35,109 


5,2 
29, 054 37,323 
54,871) 37,323 


55,361| 37.345 
55.091! 37.157 





91,219 4,245 


4,180 





6,565) 


90,811) 
91,191 
90,238 





—— 


28,686 
16,250) 


950 
401 


1,351 
1,365 























act’icond’n 
act’lcond’n 
act’l cond’n 
act’lcond’n 


Gr’d ager, 
Gr’d ager, 
Gr’d aggr, 
Gr'd ager, 





+ Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $142,839,000, Guaranty Trust Co., $116,775,000, Farmers’ 
Loan & Trust Co., $21,951,000. Balances carried in banks in foreign countries as 
reserve for such deposits were: National City Bank, $48,095,000, Guaranty Trust 
Co., $9,624,000, Farmers’ Loan & Trust Co., $4,689,000. « Deposits in foreign 
branches not included. dU.S&. deposits deducted, $88,531,000. eU. 8. deposits 
deducted, $46,151,000. Bills payable, rediscounts, acceptances and other liabilities. 
$1,081,568,000. k As of March 4 1920. h As of April 5 1920. f April 12 1920. 
i May 11920. g As of June 1 1920.j As of May 11920. pAsof June 19 1920. 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES, 





Averages. 





Reserve a 
Total Reserves Surplus 
Reseroe. 


in 
Depostiartes| Reserve. Required. 


Members Federal 
Reserve banks_.-- 

State banks* 

Trust companies* --- 














$ 
26,931,740. 
933,220 
87,600 


27,952,560 
16,964,560 
33,748,670 
23,824,690, 


$ $ $ 
563 ,412,000'!563 ,412,000'536,480,260 
4,245,000; 10,810,000; 9,876,780 
4,771 000 6,828,000; 6,740,400 


8 ,622,000'572,428, 900 581,050,0001553,097,440 
8,598,000/ 557,997 ,000!566 ,595 (000549, 630,440 
8,783 ,000| 584,697 ,000'593,480,000|559 731.330 
8,955,000'565,153,000'574,108,000 550,283,310 


6,565,000) 
2,057,000} 











Total July 3-.-... 
Total June 26..--. 
Total June 19... 
Total June 12____| 
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Actual Figures 





Ss 





Reserve 
in 
Depostiartes 


Total 
Reserte. 


b 
Resereve 
Regutred. 


Sur pine 
Reserve. 





Members Federal 
Reserve banks... 
State banks* 


6,308,000 
Trust companies*__-_ 


2,309,000 


$ 
592,389,000 
4,180,000 
4,670,000 


$ 
592,389,000 
10,488 ,000 
6,979,000 


$ 
539,794,720 
9,964,980 
6,670,650 


—— ae 


$ 
52,594,280 


308,350 





Total July 3. .__ 
Total June 26___- 
Total June 19_...| 8,485,000 
Total June 12____' 8,781,000 


8,617,000 
8,413,000 








601,239,000 
567,461,000 
543,313,000 
583,335,000 





609,856,000 
575,874,000 
551,798,000 
592,116,000 





556 430,350 
547 ,816,720 
555,645,970 
554,017 ,090 


53,425,650 
28 ,057 ,280 
33 ,847 ,970 
38,098,910 








* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banke 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
July 3, 36,493,920; June 26, $6,561,750, June 19, $6,488,280, June 12, $6,364,950. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
July 3, $6,430,980; June 26, $6,524,010, June 19, $6,567,180, June 12, $6,356,280. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences Jrom 
previous week, 

Inc. $6,407,000 
Inc. 31,500 
Inc. 402,900 
Dec. 1,554,500 
Inc. 12,080,000 


July 3. 
Loans and imvesteents... ... occcocccccceccoccs -.. $793,813,500 
8,476,200 
18,755,000 
75,979,000 
869 ,047 ,400 


Currency and bank notes 

Deposits with Federal Reserve Bank of New York _- 

EE a ee ae ee a 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N.Y. City, exchanges and U.S. deposits 

Reserve on deposits 

Percentage of reserve, 20.2%. 


Inc. 
Inc. 


809 ,303 ,900 
147 ,675,700 


51,003,900 
2,719,100 


RESERVE. 
State Banks 
15.37% 
7.09% 


22.46% 


—Trust Compantes 
$77,785,300 13.81% 
32,728,400 5.81% 


$110,513,700 19.62% 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Investments. 


*T otal Cash 
in Vault. 


Reserve in 
Deposttartes. 





$ 
673,921,100 
647 ,225,300 


5 
136 ,837 ,300 
137 ,477 ,500 
137 ,498 ,800 
134,062 ,200 
132,585,200 
129,262 ,500 





694,100,200 


126.207.200 | 689.051.100 





4.985.928.900 





136,312,000 
131,500 400 
131,116,200 
129,100,500 
133 ,387 ,300 
131,309 ,500 
128,548,900 
127 ,495,800 
124,512,200 





658 ,932,400 
694 ,904 ,700 
674,250,800 
700,111,800 
697 ,525,700 
699 ,402 ,500 
662,435,000 
685 ,640.800 
721,682,800 





* This item includes gold, silver, legal tenders, national bank notes and Federal 


Reserve notes. 


New York City State Banks and Trust Companies.— 
In addition to the returns of ‘‘State banks and trust com- 
panies in New York City not in the Clearing House,’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see ““Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. 104, 
p. 1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘‘Chronicle’’ 
April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





State Banks. 


July 3. 
1920. 


Trust Compantes. 


July 3. 
1920. 


Week Ended 
July 3 1920. 





‘Differences from Differences from 





ee 

28,600,000. 

52,703,000) 
739,037,400 Dec. 
4,818,400 Inc. 


$ 
116,700,000 
179,589,000 
1,620,800 2,014,101,300 
8,800 
912,100 


Capital as of Feb. 28 
Surplus as of Feb. 28 
Loans & investments. 





Inc. 20,126,800 
11,285,500) Dec. 42,500 
29,280,600 Dec. 18,404,300 Inc. 36,700 


76,329,400 Inc. 3,091,900 213,880,400;/Dec. 143,800 
875,312,000 Inc. 20,917,200 2,105,031,600 Inc. 35,777,400 
Reserve on deposits..| 127,979,600 Inc, 2,164,500, 291,208,100 Inc. 4,186,800 
P. C. reserve to dep-- 9 17% 'Ine., 0.1% 





Currency & bk. notes 
Deposits with the F. 
R. Bank of N. Y.. 











Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Returns” on the following page: 


RETURN OF NON-MEMBER eae OF NEW YORE CLEARING 


Ae 


(Stated tn thousands of doliars—that ts, three ctpher3 i000 omitted.) 





Ne Loans, 
Capttal.| Proytis., Dis- | 
counts, Cash 

Nat.bks. May 4 Invest-| tn Legal 
Statebks.Feb.28 ments, | Vault. | Depost- 
Tr. cos. Feb.28) &e. | tortes. 


CLEARING 
NON-MEMBERS 


Week ending 
July 3 1920. 


Members of _, 
Fed’l Res. Bank. 
Battery Park Nat. 
Mutual Bank 
New Netherland...) 
W R Grace & Co... 
Yorkville Bank~... 
First Nat Bk, JerC 


Reserve 
with 


Net 
Time 
De- 
postis. 


Net 
Demand 
De- 
postts. 




















Average! 
$ 


Average Average| Average 
$ + $ 


2,067' 12,708 
11,597 
6,734 
3,056 
7,478 
4,550 


46,123 


At Bes Average 


s$.6||hClU S 

1,500 1,615 
200) 691 
600, 675 
500, 1,017 
200° 670 
400| 1,353 


6,024 


15,530 
11,005 
9,852 








7,655 


State Banks | 
Not Members of the 
Fed’l Reserve Bank. 
Bank of Wash Hts. 
Colonial Bank... 
International Bank 


444 
1,332 
337 


2,113 


221 
1,156 
499 


1,876 





14,109 
7,069 


24,734 











6,986 
26,559 





—_————.,.——— 


ic porns 


Trust Companies’ 
Not Members of the 
Fed't Reserve Bank. 
Hamilton Tr, Bkip 
Mechanics Tr, Bay 








364) 7,297 
562' 5,622 


926, 12,919 


10,457| 085,601) 
—113) —5,367| +395) 
| 


10,344) 290,968 He 


598 
337 


35 
5,837 
——72| 


1,023 
£452 


1,476 


9,314 
8,993 


18,307 


107,048 
-—1,812 


108,860; 5,909 


866 
4,794 
5,660 

13,991 


























Grand aggregate-. 
Comparison previo|us week) 


Gr’d ager June 26) 5,300 
Gr’d ager June 1¢)' 5,300 108,513, 5,785 
Gr’d ager June 12) 5,300 9,599'107,748 5,969 


a U. 8. deposits deducted, $767,000. 
Bills payable, rediscounts, acceptances and other liabilities, $6,644,000. 














576 
576 








10,955, 91,308) 13,835 
10,696 89,749 13,712 








Excess reserve, $511,060 inrcease. f As of June 30 1920. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on July 2. 
The figures for the system as a whole are given in the following table,and in addition we present the results for seven preceding 
weeks, together with those of corresponding week of last year. rT 
for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details regarding transactions 
in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal Reserve banks, 
Resumption of member bank borrowings on a large scale accompanied 
by substantial increases in deposit and Federal Reserve note liabilities is 


indicated by the Federal Reserve Board's weekly bank statement, issued 
as at close of busin@éss on July 2 1920. Gold reserves shown an increase 


for the week of 2.3 millions an 


The reserve ratio declined from 43.6 to 42.8%. 
Bills secured by United States war obligations increased 16.9 millions, 
and other discounts 96.5 millions, while acceptances purchased in open 


total cash reserves an increase of 0.9 million. 


he second table shows the resources and liabilities separately 


Cleveland banks are inclusive of 130.9 millions of paper discounted for 
seven other Federal Reserve banks in the South and Middle West, at 
against 125 millions the week before, while Cooeanes holdings of the 
Boston and San Francisco banks include 14.9 millions of bills purchased 
from the New York Bank. 

Government deposits show an increase for the week of 7.5 millions, 
members’ reserve deposits an increase of 52.2 millions, and other deposits, 
including foreign Government credits, a decrease of 4.6 millions. The 


market show a reduction of 9.1 millions, and Treasury certificate holdings 
a reduction of 16.1 millions. Total earning assets, accordingly, show an 
increase for tne week of 88.2 millions. 

Of the 1,295 millions of bills secured by U.S. war obligations, 634 millions. 
or 49%, were secured by Liberty ponds, 304.3 millions, or 23.5%, by 
Victory notes, and 356.7 millions, or 27.5%, by Treasury certificates, as 
against 48, 23.4 and 28.6% of a corresponding total of 1,278 millions shown 


serve note circulation, a 
travel, increased 52.1 mi 
the corresponding week in 1919. 


likewise shows an increase of 3.6 millions. 


‘float’ carried by the Reserve banks and treated as a deduction from prose 
deposits increased by 12.5 millions, with the consequence that calcu ated 
net deposits show an increase for the week of 32.6 millions. 

parently to meet the large demand for summer 
fitons, compared with a slightly larger increase for 
‘ederal Reserve Bank note circulation 


Federal Re- 


the week before. 


Total discounts held by the Boston, New York and 





CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BusINESS JULY 2, 1920. 





July 2 1920. 


June 25 1920 


June 18 1920. 


June 11, 1920 


June 4 1920. 


May 28 1920. 


May 21 1920 


May 14 1920. 


July 3 1919. 





RESOURCES. 
Gold cotn and certificates 
Gold settlement fund, F. R. Board 
Gold with foreign agencies 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


Total gold reserves 


$ 
171,176,000 
402,760,000 
111,531,000 


$ 
171,120,000 
402 ,628 ,000 
111,531,000 


$ 
162,878,000 
400 ,833 ,000 
111,531,000 


$ 
168,193,000 
431,905,000 
111,531,000 


£ 
164,519,000 
431,227 ,000 
111,531 ,000 








685,467 ,000 
1,146,944,000 
139,285,000 


685 279 ,000 
1,150,175 ,000 
133 ,921 ,000 


675,242 ,000 
1,161,784,000 
125,295,000 


711,629,000 
1,103,751,000 
149,678,000 





707 ,277 ,000 
1,110,864 ,000 
142,712,000 


$ 
167,135,000 
424 452 ,0O0 
111,530,000 


$ 
169,735,000 
399,889,000 
112,781,000 


$ 
171,208,000 
389,149,000 
112,781 000 


$ 
282,943,000 
564,290,000 








703,117 ,000 
1,112,040 ,000 
137 ,946 ,0O0 


682 ,405 ,000 
1,098 ,823 ,000 
158,489,000 


673,138,000 
1,115,902 ,000 
150,101,000 


847,233,000 
1,155,278,000 
126,435,000 




















1,971,696 ,000 





1 ,969 375,000 


1,962 321,000 





1,965,058 ,000 








1,960 ,853 ,000 





1,953 ,103 ,000 





1,939,717 ,000 





1,939,141 ,000 





2,128,946,000 
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July 2 1929. 


| 137.805. 000 





Legal tender notes. silver, &c_.......-- 
Total reserves 2,109,501 000 

Bills discounted: | 
Secured by Govt. war obligations... 
All other 

Bills bought in open market.......-.-. 


1,294,892 ,.000 
1,250,302 ,000 
330,085,000 


2,935, 279. 000 
26,792,000 
69,000 
399,.3/9,000 


Total bills on hand 
0. 8. Government bonds 
U. 8. Victory Notes 
U. 8. certificates of indebtedness 
All other earning assets 


3, 271, 519, 000 
13,658,000 


Total earning assets 


Uncollected items and other deduction. 
from gross depusits 

6% redemp fund agat. F. R. bunk nvter 

All other resources 


785,059 ,000 
12,424,000 
5,191,000 


Total resources 6, 197, 352, 000 
LIABILITIES. 

Capital paid in 94,594,000 
164,745,000 
21,704,000 

1,874,161,090 
572,105,000 
71,930,000 


Government deposits 

Due to members, reserve account 
Deferred availability items 

Other deposits, tncl. for’n gov't credits. 


June 25 1920 
139,230,000 





June 18 iva 


138,579 ,000 


June 11 1920. 


June 4 1920 


May 28 1920 


May 21 1920 





137 ,533 ,000 


138 ,087 ,0OU 





2,108 ,605 ,000 


1.277 ,980 ,000 
1,153 ,814,000 
399,185,000 





2,100,900 ,000 


1,231,841 ,000 
1 ,064 ,296 ,000 
398 591,000 


2,102,591 ,000 


1 440,931,000 
1 082,019,000 
403,896,000 


2,098 .940 .0U0 


| 433 415 000 
i 130,843 ,00U 
419,688 ,OOU 


139 393 ,000 


139 821,000 


May ‘4 ‘ 
139 ,252 





2,092 ,496 ,000 


1 447 .962 ,000 
1 071 469 ,000 
418,600 ,0OC 


2,079 538 .000 


1 446 ,723 ,0OU 
1 ,053 ,663 .OOU 
417 .365 .000 





2 ,830 ,979 ,000 
26 ,793 ,000 

69 ,000 

325 ,434 ,000 


2,694,728 ,000 
26,795,000 

69 ,000 

347 ,09 1,000 


2,926,846 ,000 
6,796 000 


69,000 
280,108,000 


2,974,946 OOU 
26 .795 OOM 
69 ,OOt 

274 £16,000 





2,938 031 ,000 
‘ 94 .000 
000 


69, 
279 531 OU 


2,.917.754,000 
26.796 000 

69 ,00U 
276.761,.000 


2.078 .593 .00 


1 5B 104 
1 43 , 186,00 
413.2021") 

2 964 582 .' We 
26 .796 iw 

49 0 
279.463 (0 








3,183 275,000 
13 ,492 ,000 


*750 436 ,000 
12,148 ,000 
6 ,590 ,000 





3,068 ,683 ,OOL 
13,254,000 


949 ,977 ,OO0 
12,110,000 
8,053,000 


3,233,819,000 
13,111,000 


772,903,000 
11,794,000 
5,751,000 


$276 626 Om 
12 942 00! 


789 616 Ow 
11,745.00 
5 640 OO 





6,074,596 ,000 
a” 


94 506 .000 
120,120,000 
14,189,000 

1 831,916,000 
550 ,012 ,000 
*76, 





6,152,977 ,0OU 


94,462,000 
120,120,000 
56.356 .000 
1,800,017,000 





592 000) 


626 580,000 
84,627 ,000 


6,139,969 ,000 


94,284,000 
120,120,000 
21,830,000 
1,870,240,000 
574,684,00U 
86 282.000 





§,195 509 00 


94,108 Our 
120,120.00 
37,113 OU 

t 858.774 OO 
§01 429 Oi 
sat 265 On 





539, 9: 30 000 
3" 168,814,000 
189,232,000 
40,017 ,000 





Total gross deposits 
F. R. notes in actual circulation 
F. R. bank notes tn circulatioun—net liab 
All other liabilities | 


Total liabilities... .... ..-. 
Railo of gold reserves to net depustt and 
F. R. nvte fliabil't es combined 
Ratlo of total reserves to net deposit and 
F. R. aote Ilabilities coinbined.... __- 
Ratio of total reserves to F. R. notes in 
circulation after aetting aside 357 
against net depostt liabilities _ 


6, 197,352 352 000 


40.4% 
42.8% 
47.2% 


— -——— 


*4 472 709000 


2,567 580,00 
3,116,718,000) 
185,604,000. 

84,939,000, 


3,104,810,000 
183,904,000 
$2,101,000 


2,553 ,036 ,0OU 
3,112,205,000 
181,332,000 

78,942,000 





3,244,425 0OU 
2,668 ,0O0 


747 .190 00 
11,862 000) 
5,699 000 





4,114,340 OOF 


94 000 ,OO 
120.120 ,OOf 
36.433 OO 

| 852,916 OOF 
553.703 OO 
98 578 000 





YH .791 1K 
291,00 
252 OO 
5.947 .O0OU 


» 596 

$127 
isl 

7 


2,541 430 001 
8,107,021 006 
179.185 00 
72 384 000 




















*6 074 596000 


40 7% 
43 6% 





—. —— ee ee —— ae 


Distreutton by M Muruies— 

1-15 days bDilis bougnt lo open market_.. 

1-15 days bills discounted 

1-t5 days U.S. certif. of indebtedness. 

1-15 days municipal! warrantee... _-. 
(6-3) days bills bought to open market - 
16-30) days bills discounted. .........--. 
16-30 days U 3&3. certif of indebtedness... 
16-30 days municipal warrants. ......- 
31-6) days bills bought in open market-.- 
31-65) days bille discounted 
31-60) days U.S. certif of indebtedness... 
31-69 daye municipal warrants 
61-90 days bills bought in open market. 
61-90 days bilis discounted 
61-9; days U.S certif. of indebtedness. . 
41-9) days municipal warrants 
Over 90 days bills bought tp vpen marke: 
Over 90 dava bills discounted 
Over 9! days gertif. of indebredness___. 
Over 99 days municipal warrants... .- 

Federal Reserve Notea— 

Outstanding 
Held by banks 


$ 
199,527,000 
1 339,732,000 
53,794,000 


76, 971,000 
291,845,000 
4,490,000 


8 3,984, 900 
Ll, 758, QOD 
"17 690,000 


44,603,000 
261,833,000 
28,023,000 


90,024,000 
205,562,000 


———— ee ee 


3,419, 457 0090 
250,643,000 


120.799 ,000 
1 283,470,000 
62 ,873 ,0OO 


$3 ,588 ,000 
335,105,000 
7,559 ,000 


152,918,000 
4659 460 ,O00 
13,100,000 


41,880,000 
259,993 ,O00 
29 867 ,OOO 


83,765,000 
212,035,000 


3, 396, 168 000 
279 450,000) 


6,152,977 ,000 


41.6% 
44.5% 
49.4% 





$ 
119,338,000 
1,193,472 ,000 
86,316,000 


77 .966 .600 
291.222 .C00 
8,655,000 


47 514,000 
237 .256,000 


27,918,000 


78.929 000 
215,602,009 


3,375,826.000 
27 1.016.000 


6,129,969 ,000 
40.2% 
43 0% 


47 5% 


—_ eS oe - -- rr 


$_. 
101,902 ,000 
| 440,942 .000 
18,237 ,000 


246 996.000 
6.982.000 


166,942,000 
5058 454 000 
13,172,000 


46 767,009 
257 812,000 
24,200,000 


68,716,000 
217,517,000 





3,376,028 0 10 
263,823,000 





In actual circulation 

Ped Res. Notes (Agents Accounts)— 
Rece\ver from the Comptroller 
Returned to the Comprtrolier.._.-_- shoot 


3.168.814 600 


2 ee §69,090 
271,334,000): 


3, 869. 326, 000 
410,869,000 


Amount chargeable to Fed. Res. agen: 
{mo hands of Federal Reserve Agent.__-. 


3,116,718,000 
7,091,560 000 


3,240,103 ,000 


3,104,810,000 


7,049 580,000 
3,213,860,000 


3,112,205 ,000 


7 005,980,000 
3,187,928 000 





3,851 ,457 000 
455 ,289 ,000 





3, A19, 457 VOU 


Issued to Federal Reserve banks... .. 
How Secured— 

By gold coin and certificates 

By lawful money 

By eligible puper 

Gold redemption fund 

With Federal Reserve Board 


8 ee ee 


259,226,000 
2.272.513.0009 
110,637,000) 
777, 081 000 














3,396 168,000 


259 226.000 


2,245,993 ,000 
113,081 ,000 
777 858 ,000 





EL OEE SE a SO 3419, 4! 57, 009} 


3, 396,168 ,000 











Eligible paper delivered to F. R. Agent_. 


> 224 990 NNN 2 7288. 397 .000 | 2 #41. "22,000 000) 2 








3,835,720,00 
459 894,000 


3,375,826 ,000 


_—_—— — - 


"261, 2: 27, 000} 


2,214,042,.000 
113,987,000 
786,570,000 





3, 375, 826, 5.000 





9/3 ,818,052 000 


442,024,000 





4,195,509 OOO 
39.7% 
42.57, 


46.9% 


~ é 
112.306 OO 
t 480.231 OOK 
8 200 OO 


91.779 Or 
245.573 000) 
4.796 000 


163 403 OOF 
486 228 O00 
11 5l0 .00/ 


$3..200 000) 
289 520 .D00 
35 869 OOK 





2, 377, 189 00 
249 808 NO 


5,114,340 000 
39 8%, 


42.7% 


47 1% 


ee 


g 
117.630 000 
1.460.744 060 
18,098 000 
72,806 000 
259 574.000 
3,962 .000 


182,153 ,000 
473,116 O08 
13,385 00 


46.011 000 
264 006 ,000 
13,106,000 


61,991 ,000 
230,980 000 


3.221.380 000 
12 658 000 


755 476 OO 
12,081 ,OUt 
5,123, O© 


3,27'' 919 O08 
12 O30 Jay 


BT 445 0 
11,787.00 
51610 





4.086 161,000 


93 ,786 ,0OLU 
120,120,000 
24 368 .000 

| 833 ,665 ,0Ot 
578.383 006 
11:2.939 006, 


4,188 071 (0 


93.197 OF 
12 ).12 +, 
44,153 ..") 
1,874,145.) 
63 ' 427.9) 
98 075,00 





1,539 855.000 
$,085 202 .0OU 


69.827 .00u 


177.371 000} 


2 646 ,8 0 
3.083 2324 
176,83 50) 
BA 05,00 





4,086,161 ,9000 
39.8% 
42.79, 


47.1%. 








$ 
109.970 000 
1 419,910,000 
15.856 ,000 


87,388,000 
279 341 ,000 
2.624000 


173 .536 000 
477.708 000 
12,510,000 


46,474,000 
267 .702 000 
16.100 000 


55.725 000 
229.671 .000 





3, 354. 194, 000 


268 .992 .000 





3.127 291 000 


4 962 440 000 
3,163,167 000 
3,799,273 000 
422 084.000 


ee 


3,107 021 ,OU0 


6 932,540,000 
$,141,713,000 


3,085 ,202 ,000 


6,899,860 ,000 
3,115,807 000 





3.790 827 .000 
431.334 000 





3,376. 028, OO) 


258, 552, 000 


2,272,277 ,000 
LO8 ,897 ,000 
736 302 ,000 


3. $77,189,000 


2 266 325 000 
108 698 O00 
743 614 ,000 





3.734.053 000 


429 859 000 





3 359, 493 .000 


+ $i: 453 ,000 
106.675 000 
747,013 000 





3,376,028 ,000 











2? 262 926.000 


3,377 ,189 000 


3. 3.354. 194.000 








257. 802.000 


2,255,370 000 


107 ,847 .000 
733,175,000 





3,359 ,493 .000 











2 aN8 472 000 


3 .354,194,000 


9,186 071,00 
39 49, 
42.29%, 


6% 
199.431 on 
5b 7 422 90: 
17.943 (0 


8H R36 00" 
271.99 } ur 
2 5A 
169 617 0% 
414,728 ,'") 
9 637,09 


47. 2°81) 
318.978.) 
28 S31." 


22.).512.00) 





3.344.7 5 0 
261.471 (1m 





3,083 .234 0 


6.854 74% 00 
3.0059 741 (in 


July 3 1919. 





66,407 ,000 





2,195 353,000 


! 632,639,000 
262,389,000 
330,679 ,000 


2,225,707 ,000 
27,130,000 
377 ,000 





2,453,282,000 
11,684,000 


742,527,000 
9,956,090 
10,306,000 





>,423,108,000 


$2,811,000 
81,087,000 
135,328,000 
1,687,608 ,000 
561,896,000 
128,698,000 


2,514,530 ,000 
2,552,348,000 
181,570,000 
10,762,000 





1,423,108 ,000 
49.2% 
59.8% 
61.7% 








$ 
85,921,000 
1,568,510 ,000 
18,396,000 


69,071,000 
108 ,566.000 


109,976,600 
117,978,000 

6,212,000 
65, eli, 000 
71,579,000 
22. 234.900 


25,395,000 
152,713,000 





2,740,393,000 
188,545,060 


?,552, 348, 000 


1,686,700 000 
| ,582,475,000 





4.764 999 fn 
_ se ),294 00 


3,104,225,000 
363,332,000 





3,34: 344.75, hela 


ee ae ee 
—_— 


257. 793. rn 


2,228.8 3, (My 
97 3269 (wn 
76)! 740 0! 





3,344,795," 





2,740 893,000 











228,998,000 


1,585,615,000 
93,817,000 
832,463,000 


eee eee 





2,749,893 000 














2 845.104 N00 


2? 841.121.9000 





2 29%, 265 .00|2,150,698,000 





*Correc.e1 figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 2, 1928. 





Two ctphers (00) omtited. Boston. |New York. 


Phila. 





RESOURCES. 
Gold evin and certificates 
Gold Settlement Fund, F. R. B’d 
Gold with Foreign Agencies 


t 
83 ,504.0 
103 0°00 
40 ,932,0 


$ 
11,540,0 
22,458,0 
$,142,0 
42,140,0 
122,455,0 
14,861,0 


ee 





Total gold heid by banks 
44014 with Federa) Reserve agents 
Goid redemption fund 


227 ,526,0 
282 ,362,0 
33 ,914,0 


$ 
1,123,0 
50,519,0 
8,922,0 
60,564,0 
88,294,0 
14,961,0 0 


10 
51 
9 


70 
149 
3,0 





Total gold reserves 


179,486 ,.0 
Legal tender notes, silver, &c.... 


7,390,0 


—— ——— 


543,802 ,0 
107 ,200,0 


EE 


163,819,0 
384,0 


223, 
1 





186,876,0 


111,298,0 
66,917,0 
38,050,0 


651,002,0 


531,782,0 
300 ,105,0 


Sills diseounted: Secured by Gov- 
ernment war obligations (a). 
All other 
Bills bought in open market (b). 











180,162,0 


Clecetana 


———e 


—_—~ ——_——— 


t 
2,320 
20,015 
5,465 


g 
.074,0 
»705,0 
,146,0 


.926,0 
,233,0 
006,0 5,0 


38,908 


Richmond 


——_— 


—_——— 


27 ,8£0,0 
7,960,0 


Allanta. 


$ 
7,971,0 
10,443 ,0 
4,015,0 
22,429,0 
48 ,466,0 
8 ,020,0 


0 
0 
0 


0 





165.0 0 
,621,0 


74,728,0 
90,0 


78,915,0 
1,518,0 


Chicago 
t 

24,142,0 

60,735,0 


98,149,0 
169,351,0 
31,177,0 


298,707,0 


13,272,0 


—_— 


Vinneap 


$ 
7.237 ,0 
6,660,0 
3,011,0 
16,908 ,0 
31,806,0 
18,0 





—_— 


8,222,0 


68,006 ,0 
7,516,0 


48,732,0 
58,0 





164,203 ,0|224 
151,609,0 
36,448,0 
1,425,0 





51 


120,696,0 
58,522 .0 


,736,0 
42,811 
,328,0 





Total bills on hand 
0 8. Government bonds 
©. 8. Government Victory bonds 
©. 8. certificates of indebtedness 


316,26) 


fj 


21,71: 


—_—_——— eee Ci 


50,0 


0 
0 
AL 
0 


1,012,049,0 
1 ,457,0 


101,291,0 


'189,482.0 


1,386,0 
36,903 ,0 





238,542 ,0 
1,401,0 


64,670,0 


1,072,0 
234,0 


Unoollected items and other de- 
ductions from gross deposits_.- 
54% redemption fund agains 
Federai Reserve bank notes_-_. 
All otber resources 


1,114,847,0 
3,763 ,0 


167,603 ,0 


3,113,0 
523,0 


227 ,771,0 
592 ,0 


66 ,265,0 


1,300,0 
226,0 


230,846 ,0 


0 
23 ,346,0 


— ee ae 


255,035 ,0 
1,155,0 


81,821,0 


833 ,0 
10, 


ey 


74,818,0 
56 ,542,0 
7,096 ,0 


106,449,0 
1,233 ,0 


12 ,260,0 


80,433,0 


53 ,404,0 
61,120,0 
3,909 ,0 


1 
3 


,0 


306,929 ,0 


54,750,0 


14,970,0 
15,265,0 


75,522,0 


48 ,982,0 
64 ,361,0 
3,346 ,0 


48,790,0 
8,520,0 
68 ,883,0 
2 ,384,0 





—_—~—- 


118,433,0 
113,0 


3,0 
15,665,0 


484,985,0 


39 ,782,0 





4,477,0 


116,689 ,0 


17 ,321,0 


79,787,0 


8,498,0 


Kan Cty 





481,0 

26 ,561,0' 
5,353 ,0 
32,395,0 
36,913,0 
3,430,0 


Dalles 


10; 708 


18,880,0 
24,477 ,0 
8,039 ,0 


San Frar 


Taal 





te 


75,0 


.900,0 


13,995,0 
31,474,0 
5,131,0 
50,€00.0 
108,746,0 
8,556.0 


$ 
171,176,0 
402,7€0,0 
111,531 0 
635,467 0 
1,146 ,944.0 
139,285,0 





72,738,0 
1,602 ,0 


51,396,0 
1,466 ,0 





74,340,0 


35,447,0 
74,968 ,0 
2,379,0 
112,794,0 
8,866,0 


1,0 
12,846,0 


52,862 ,0 
25,324,0 
47,715,0 
73 ,444,0 
3,966 ,0 
8, 342, 0 


405,0 


168 ,202,0 
738,0 
168,940,0 

50 ,049,0 


99 ,156,0 
44,551,0 


1,971,696,0 
137,805,0 


2,109,501,0 
1,294,892 ,0 


1,250,302 ,0 
320 ,085,0 














871,0 
322,0 





492 ,795,0 
7,532,0 


Government deposits 

Due to members, reserv 
Deferred availability items 
All other deposits... 3,143,0 


1,940,851,0 


24,672,0 
51,308,0 
42,0 
779,520,0 
113,751,0 
27 ,726,0 


460,357 ,0 


8 ,326,0 
13,069,0 
1,310,0 
106,624 ,0 
55,105,0 
4,072,0 


563 ,990,0 
10, 160 0 


3,433.0 


_—--—- - 








119,942.0 
752,0 


57 ,427,0 


451,0 
*938,0 
254 ,328,0): 
4,825,0 
8,067 ,0 


55,306 ,0 
48,100,0 
2,214,0 


134,214,0)5 
5 


89,0 
27 ,209,0 


528,0 
104,0 


109 ,021,0 


29 ,244,0 
2,116,0 


1,908 ,0 
575,0 


135,163,060 
866 ,0 


43 ,490,0 


523 ,0 
255,0 


58 ,401,0 
556 ,0 


22 ,364,0 


491,0 
146,0 


134,507 ,0 
730,0 


63 ,364,0 


916,0 
209 ,0 





9 


2 


49 ,793,0 


13,290,0 
23,917,0 
3,865,0 
54,336 ,0 
68,987 ,0 
5,970,0 


255 ,822,0 


2,337 ,0 


160,748,0 


3,279,0 
5,178,0 
528,0 

47 ,427,0 
16,215,0 
1 ,766,0 





Total gross deposits 
F. R. notes in actual circulation. 
FF. R. bank notes in circulation!) 
—net Hability........... eas 
All other labilities 1,510,0 


173,019,0 
284,496 ,0 


13,887,0 


921,239,0 
$52 ,506,0 


38 ,353,0 
22,773,0 


167,111,0 
251,253,0 


19,366,0 
1,232,0 


209, 159.0 
312°585.0 


16,843 ,0 
1,531,0 


105,620,0 
125,280,0 


9,761,0 
775,0 


é 


79,582, 
140 ,554,0 


11,225,0 
886 ,0 


° 


333,158,0 
542 ,981,0 


31,742,0 
4,705,0 

















Total Habitities 492,795,0 


1,940,851,0 








460 ,357 ,0 


563,990,0 





254 .328,0 








243.077.0 


949 ,793 .0 





106 ,755,0 
128,909 ,0 


8,862 ,0 
1,156,0 


255,822 .0 


65,936 ,0 
77 ,905,0 


7 ,423,0 
1 ,027,0 


274 ,066 ,0 


4,308 ,0 
8,395,0 
5,229,0 
86,739,0 
51,939,0 
2,634,0 


—_—— 


85, 752.1 0 
G 


41,322,0 


181,628,0 


06,0 


586 ,O 
200,0 


—_—- — 


194,056,0 
2'632.0 


11,413,0 


208 ,101,0 
232,0 


40,503 ,0 


665,0 
x1,456,0 


2,935,279 ,0 
26,792,0 
69,0 

309 ,379,0 





3,271,519,0 
13,658 ,0 


785,059 ,0 


12,424,0 
5,191,0 








146,541,0 
98,102,0 


15,144,0 
1,576,0 











'160.748,0 


‘274 066.0 


82,903 ,0 
$2,752,0 
6,979,0 
1,067 ,0 


—_— —- Oh 


181,628,0 





419,897 ,0 
6,421,0 
11,662,0 


115,829,0 
17 ,357,0 
14,741,0 


148,927 ,0 
241 ,461,0 


9 ,647,0 
1,779,0 


6,197 ,352,0 


94,594,0 
164 ,745,0 
21,704,0 
1,874,161,0 
572,105,0 
71,980,0 


2,539 ,950,0 
3,168,514,0 


189 ,232,0 
40,017,0 











‘419,897 ,06,197 ,352,0 





* Includes Government overdraft of $142,000. 


x Includes Government overdraft of $895,000. 
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Two ciphers (00) omitted 


New York | 


Cleveland 


Richmond 


Allanta 


Chicago 


Minneap | 


Dalia | 


Total 





LIABILITIES (Concluded)— 
Ratio of total reserves to net de- 
posit and F. R. note liabilities) 
combined, per cent 
emoranda—cContingent liability 
Discounted paper rediscounted 
with other F. R. banks 
Bankers’ acceptances sold to 
other F. R. 
Conting. liabil. on bilis purch. for 


47 .6 
as endor 


43.1 


24,950,0 


41.7 


4,778,0 


34,238,0 


40.0 


24,627 ,0 


39.3 


16,932,0 


40.2 


41.0 


15,936,0 


4 


9,451,0 


2.5 


42.8 


130,912,0 





foreign 
(a) Includes bilis discounted for 


(6) Includes bankers’ acceptances 
With their endorsement 
Without their endorsement_.. 


6,089 ,0 


35,354,0 
om other F. 


16,217,0 


34,461,0 130,912,0 


‘bought fr 









































10,080,0 14,926,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JULY 2 1920. 





(In Thousands of Dollars.) 


Boston. 


New York 


Phila. 


Clevel. 


Richm'd 


Atlanta 


Chicago 


St. L. 


Minn. 


Dallas 


. 


San Fr. 





Resources— 
Federal Reserve notes on hand 


Federal Reserve notes outstanding 


Collateral security for Federal Reserve notes outstand’g: 


Gold and gold certificates 
Gold redemption fund 


Gold settlement fund—Federal Reserve Board_.-.~ 


{Amount required 
Eligible paper: | Excess amount held 


Liabilities— 


Federal Reserve notes received from Comptroller, gross 


Less amounts returned for destruction 


Net amount of Federal Reserve notes received from 


Comptroller of the Currency 


Collateral received from 


foe 
Federal Reserve Bank: 


Eligible paper 


Federal Reserve notes outstanding 
Federal Reserve notes held by banks 


Federal Reserve notes in actual circulation 


3 
44,100 
294,372 


900 
19,585 
102,000 
171,887 
44,378 


$3 
128,600 
987,714 


196,608 
12,754 
73,000 

705,352 

304,749 


$ 
33,880 
262,001 


3 
28,920 
327,020 


50,767 


$ 
28,194 
129,687 


$ 
68,625 
144,881 


,500 
2,966 
43,000 
96,415 
22,018 


$ 
66,380 
590,016 


$ 
16,480 
144,197 


18,306 


$ 
10,205 
79,057 


47,251 
23.470 


$ 
4,330 
103,340 


$ 
10,055 
86,022 


10,331 
4,412 
9,734 

61,545 

11,899 


$ 
1,100 
271,150 


13,076 





677 ,222 


ee 
em 


598,300 
259,828 


2,408,777 


2,212,700 
1,096,386 


559,541 
600,080 
304.199 


ce 
—e_rr 


605,540 
249.600 


733,727 | 


298,586 


_—_————e 
—_—_— Oo 


334,740 
176,859 


380,405 


353,020 
139,514 


1,310,508 
1,071,240 
4141844 


323,180 


334,420 
173,743 


191,789 
166,580 
77.318 


257,351 
226,580 
118/910 


193,998 
167,660 
71,583 


556,476 


460,800 
188,550 





338,472 
122,485 
216,265 


1,116,314 
282,362 


1,010,101 


295,881 
88,294 
175,366 


355,940 
149,233 
228,554 


157,881 
38,908 
101,797 


213,506 
48,466 
118,433 


656,396 
169,381 
484,731 


160,677 
45,873 
116,630 


89,262 
31,806 
70,721 


107,670 
36,913 
112,768 


96,077 
24,477 
73,444 


272,250 
108,746 
175,480 


Total 


$ 
440,869 
3,419,457 


259 ,226 


611,777 
7,891,560 
7,131,660 
3.271.334 
3,860,326 
1,146,944 
2,884,290 





677 ,222 


ee | 
eee 


294,372 
9,876 


2,408,777 


_— 


987,714 
105,208 


559,541 


ee 


262,001 
10,748 


733,727 


— eee 
— eee 


327,020 
14,435 


129,687 
4,407 


298,586 


380,405 


—_——_—— 
re cee 


144,881 
4,327 


1,310,508 
~ §90,016 
47.035 


323,180 
144,197 
15,288 





191,789 


cee 
— — 


79,057 
1,152 








257,351 
103,340 
5.238 


193,998 


86,022 
3,240 


556,476 


—_—_ 
—[ ee 


271,150 
29,689 


7,891,560 


—_— — 


3,419,457 
50,643 

















284,496 


882,506 





251,253 





312,585 





125,280 








140,554: 


542,981 


128,909 


77,905 





98,102 


82,782 


241,461 


3,168,814 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the princip 


al items of the resources and liabilities of the Member Banks. Definitions of the different items 


jn the statement were given in the statement of Dec. 14 1917, published in the ‘“‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS JUNE 25 1920. 


Government deposits at the close of the week were 4.7 millions less than 


Considerable reductions in demand de 
checks and drafts drawn in payment of June 15 taxes, together with sub- 
stantial increases in borrowings from Federal Reserve banks, also moderate 
discounts, are indicated in the Federal 
Reserve Board's weekly statement of condition on June 25 of 813 member 


show a decline of 27.6 millions (about 10 
millions in NewYork City), while changes in other United States pocursiien 
ans 


increases in commercial loans and 


banks in leading cities. 
Treasury certificate holdin 


ts following the payment of 


and in loans supported by such securities were merely nominal. 


secured by corporate stocks and bonds declined 6.3 millions. For the 
New York City banks a slight increase in this item is noted. All other 
loans and investments, including commercial loans and discounts proper, 
show an increase of 48.2 millions for all reporting banks, and of 8.8 millions 


for the banks in New York City. 


a consequence, total loans and in- 
vestments of all reporting institutions show an increase of 14.1 millions, of 
which 5.3 millions represent the increase of the New York City banks. 


1. 





In 
25.2 


at the beginning 
for all reporting banks (55.8 millions for the New York Cit 
for the week of 7.3 millions. To 
tion to reporting banks, as shown on the books of the Federal Reserve banks, 
incr from 1,833.3 to 1,945.9 millions. 
held was secured by United 


time deposi 


no 


ts show a ga 


Three ciphers (000) omitted. 


Slightly over 50% of the 
States war obligations. For the New York 
City banks an increase under this head from 550.1 to 611.8 millions is 
shown. The ratio of accommodation at the Federal Reserve banks to total 
loans and investments of reporting banks shows a rise from 10.8 to 11.4%. 
For the New York City banks an increase in this ratio from 9.5 to 10.6% 


, other demand deposits show a decline of 171.2 millions 
banks), while 
1 accommoda- 


per 


connection with the increase in borrowings there is shown an increase of 
millions in total balances with the Federal Reserve banks. 
ar Gow a decline for the week of 8.1 millions, largely outside of New 

or ty. 


Data for all reporting banks in each district. 


Cash in 





Three ciphers (000) omtited. 


Boston. 


New York 


Philadel, 


.| Richm’d. 


Altlania. 


Chicago. 


St. Louts. 


Minneap. 


Kan. Ctly 


Daulas. 


San Fran. 


Total. 





Number of reporting banks 

U. 8. bonds to secure circulation. 
Other U.8., incl. Liberty bends- 
U. 8. Victory notes 


U. 8. certificates of indebtedness... 


Total U. 8. securities 


Loans and investments, “oom 


bills rediscounted with F 
and other banks: 


Loans sec. by U. 8. war obligation) 
Loans sec. by stocks and bonds... 
All other loans and investments. 


Total loans and investments inel. 
rediscounts with F. R. banks... 
Reserve balances with F. R. Bank... 


posi 
Bills payable with F. R. Bank’ 


epee by U. 8. war obligations. 


46 
13,994 
7,087 
29 ,037 


114 
46,658 
253 ,839 


85,384 
241,022 


57 
11,347 
30 ,387 

9,200 
35,730 





82 
28,232 
33,958 

7,957 
13,732] 


47 
14,185 
28,168 

4,126 
9,866 


107 
21,550 
62,706 
40,058 
63,978 


35 
16,924 
12,796 

2,835 
5,775 


35 
7,321 
9,830 
1,335 
6,540 


21,972 


83 
15,316 


4,520 
8,356 


19,573 
20,811 
3,374 
6,535 


48 


67 
34,492 
61,031 
12,615 
28,985 


813 
269 ,783 
609,551 
198,006 
483,124 





62,429 


53,733 
188,440 
800,795 


626,903 


503 ,367 
1,329,176 
4,034,945 


86 ,664 


96,856] 
205,278 
563,868 


155,016 


76,718 
328 ,967 
928 ,282 


83,879 


33,932 
107 ,392 
390,521 


56,345 


28 ,495 
61,634 
413,946 


188,292 


105,697 
463,580 
1,781,390 


38 ,330 


38,359 
128 ,462 
411,943 


31,550 
292 ,037 


25,026 


27 ,463 
79,591 
508 ,253 


50,164 


50,293 


241,540 


137,123 


33,676 
145,800 
983,723 


1, 560,464 


1,026,069 
3,106,757 
11,351,243 








1,105,397 


6 494,391 


129,675 
309 ,369 


134,451 
230,324 





952,666 
66,207 
16,216 

662,888 
32,981 
17,918 


62,458 








25,468 


1,488 ,983 
4 


31,514 
867 ,816 
365,090 

22,760 


46,701 


42,852 





615,724 
35,123 
16,946 

335,181 

104,986 


40 ,306 
100 


6,897 





35,143 


560 ,420 


3,955 
30,826 
441 


7,672 
50,039 


2,538 ,959 








257 ,725 


617,094 


366 ,757 





62,715 


3,169 
50 ,942 


665,471 
44,498 
14,885 

410,020 
98,990 

9,243 


26,188 
85 


6,311 
58 ,486 





338 ,349 


10,910 
223,285 
49,279 
2,891 


14,190 





16,329 


1,300 ,322 
82,647 
27,540 

625,672 
516,576 
14,558 


21,708 
135 


2,322 
65,683 








17,044,533 
1,393 ,457 
357 ,963 
11,341,626 
2,691,816 
62,861 


707 ,216 
1 


289,134 
948,519 





2 Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks 





All Other 


New York. Chicago. All F.R.Bank Ctttes.\F. R. Branch Ctttes.| Reporting Banks. Total. 





Three ciphers (000) omttted. 


June 25 


June 18 


June 25 


June 18 


June 25 


June 18 


June 25 


June 18 


June 25 


June 18 


June25 


June1s 


June27 *19 





Number of reporting banks 

U. 8. bonds to secure circulation. 
Other U. 8. bonds, incl. Lib. bds- 
U. 8. Victory notes 


U. 8. certificates of indebtedness. 


Total U.S8. tiles 


secur! 
Loans and investments, including 
bills rediscounted with F. R. 


banks: 
Loans sec. by U.8. war oblig.. 
Loans sec. by stocks and bonds- 


All other loans and investments 


Total loans & investments, incl. 
rediscounts with F. R. banks: 
Reserve balances with F. R. bank 


posi 
Bills payable with F. R. Bank« 


Secured by U.8.war obligations 


investments, per cent 


$36,961 
221,092 

75,638 
223,003 


73 
$36,961 
217,384 

77,176 
233,165 


50 
$1,438 
25,199 
12,388 
24,048 


50 
$1,438 
26,787 
12,540 
25,465 


279 


105,893 
334,010 


280 
$98,655 
»757 
107 ,691 
357 ,466 


198 
$70,905 


52.293 
93,081 


198 
$70,898 
144,186 

52,236 
96,411 


336 
$100,224 
121,491 
39 ,820 
56,033 


336 
$100,152 
122,784 
39 ,980 
56,776 


813 
$269,783 
609,551 
198 ,006 
483,124 


814 
$269,705 
607 ,727 
199 ,907 
510,653 


772 

$269 ,264 
628 ,427 
374,822 
916,739 





556,694 


474,175 
1,175,820 
3,562 ,962 


564,686 


470,236 
1,175,256 
3,554,237 


63,073 


71,556 
344,547 
1,069,918 


66,230 


72,911 
348,103 


1,051,879 


883,108 


782,145 
2,207 ,525 
7,275,105 


904,569 


783,450 
2,202,055 
7,245,779 


359,788 


138,241 
483,110 
2,181,400 


363,731 


137,321 
490 ,806 
2,167,372 


317,568 


105,683 
416,122 
1,894,738 


319,692 


105,454 
420,280 


1,889 ,898 


1,560 ,464 


1,026,069 
3,106,757 
11,351,243 


1,578,992 


1,026,225 
11,303,049 


3,113,141} \ 


2,189,252 


a1,380,628 
a 
{10780 317 





5,769,651 


126,176 
271,197 


131,027 
209,619 





17.2 


5,764,415 


2 
126,069 
241,827 


127 ,630 
180,738 





17.3 





1,549,094 


191,598 





8.6 


1,539,123 


131,679 
36,950 
978,282 
280,494 
18,045 


36,899 


168,011 


8.9 


11147 883 
1,034,869 
206,113 
7,972,007 
1,226,339 
06,541 


456,874 


241,345 
669,780 





14.1 


11135 853 
996,425 
208 ,302 

8,062,298 

1,226,613 
208,921 








3,162,539 


34,905 


156,364 
761 


31,016 
144,191 





13.5 


3,159,230 
31 


35,340 
143,421 
724 


30,856 
141,616 


13.6 


2,734,111 





155,760 
83,361 
1,645,996 
592,959 
21,115 


93,978 
350 


16,773 
134,548 





11.8 


2,735,324 


165,512 
84,06 


1,690,334 


589 ,379 
23,352 


93,735 
450 
16,414 
124,148 


11.9 


17,044,533 
1,393,457 
357 ,963 
11,341,626 
2,691,816 
262,861 


707,2 13 


289,134 
948,519 





13.6 


17,030,407 
1,368,251 
366,091 
11,512,804 
2,684,497 
267 ,613 


672,498 
,174 


283 ,837 
875,761 


14,675,264 


782,610 
1,025,844 


325,067 








13.8 





a Exclusive of rediscounts with Federal Reserve banks. 
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Bankers’ Gazette. 


Wall Street, Friday night, July 9 1920. 

Railroad and Miscellaneous Stocks.—The stock market 
has this week followed the course it was expected to take 
immediately following the half-yearly settlements and 
completion of the work of the National Democratic conven- 
tion. Business in the security markets has incressed in 
volume and values have advanced. 

Other factors may have had an influence in the same 
direction. Reports from the iron and steel industry show 
that the output of pig iron for June was somewhat larger 
than in May and nearly 50% larger than in June last year, 
notwithstanding the fact that in every department progress 
is greatly delayed by lack of transportation facilities. 
Weather conditions in the agricultural regions have generally 
been favorable and crop prospects are correspondingly better. 

From these and perhaps other causes Reading advanced 
from 85 to 92% within the week, Canadian Pacific from 
113 to 117%, Texas & Pacific over 3 points and other stocks 
in this group from 2 to 3. At the same time Stromberg 
advanced 161% points, Mexican Pet. 1014, Cruc. Steel 9, 
Am. Loco. and Am. Tobacco 64%, Baldwin Loco. 5% and 
Studebaker 6. 

To-day’s market was decidedly the most active of the 
week, led by Reading in an upward swing of nearly 5 points, 
the railway list has been notably strong. Industrials were 
the weak features, presumably on an advance in call loan 
rates to 10%. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


| 


} 
Sales 
Sor 
| Week. 


“_— 





Range since Jan. 1. 


Lowest. Highest. 


STOCKS. 
Weekending July 9. 


Rangefor Week. 
Highest. 





Lowest. 
| $ per share. 
(233 July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 








$ per share.\$ per share. 
170% Jan233 July 
|—«886 Febill5% Jan 
Jan) 17 Feb 
Feb 6% Apr 
May|ll4 Feb 
June| 24 May 
June; 93 Jan 
Feb; 8% Mar 
May101 fJan 
|;Mar 

Jan 


Par.\ Shares 
Am Brake 8 & F pref_100) 
American Snuff 00) 
Ann Arbor 100) 
Assets Realization ..-- 10) 
Atlantic Refg pref...100 
Austin ,Nichols&Conopar 
Barnet Leather _._.o par 
Brunswick Terminal _100) 
Case Thresh M pref... 100) 
Central RR of N J...100 
Certain-Teed Prod no par 
Chicago & Alton....100 
Chic & E Ill tr rects 
C St PM & Omaha.._100 
Cluett, Peabody & Co 100 
Computing-~Tab-Rec_100 
DeBeers Con Mines par 
Detroit United Ry...100 
DuluthSS & Atl....100 
Durham Hosiery 
Elec Storage Battery.100 
General Chemical... 100) 
Preferred 
Gen Motor rights 
Homestake Mining... 
Internat Motor Truck! 
sub rects 25% paid_.. 
Keokuk & Des M....100 
Kresge (8 8) Co 100, 
Lake Erie & West...100) 
100. 
Mallinson (H R) pref 100 
Maxwell Motor 100 
Certificates of deposit. 
lst preferred 100 
Certifs of deposit. - 
2d pref ctfs of dep__-_- 
M 8tP &8S8 Marie..100 


Mullins Body__..no par’ 
National Biscuit....100) 
Preferred 100) 
Norfolk Southern - - ..100) 
Norfolk & West pref_100) 
Ohio Body & Blowerno par | 
Penney (J C) pref_..100) 
Peoria & Eastern ....100 
RR Securities ser A | 
Reis (Robt) & Co_no par July 
First preferred. _..100 July 
Shattuck-Ariz Cop... 10) July 
Standard Oil N J sub 
rects part paid | 
So Porto Rico Sugar_100 
Preferred 100, 
Tex Pac Coal & Oil full| 
paid receipts [oa 
Tex Pac Land Trust.100 00/325 
Tol St L & W tr rects_._| 1,100) 13 
Preferred tr rects | 200) 19% 
United Drug rights | 7,700, % 
Wisconsin Central...100, 800 26 May, 33 Feb 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 


$ per share. 
July 7 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
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Feb 


SS eed 





June 
June} 5 
July 155 
Feb| 12% 
Feb, 22% 
July| 80% 
Feb, 38 
May) 35% 
May! 63% 
May; 62% 
June 
Feb 
June 
May 
July 
July 
Feb 
May 
July 
Feb 
June 
July 
June 
June) 
8% June 


100% June 103 
(200 Feb 310 
108 May/)116 
| 50% em 52% 
240 Feb 420 
10% Feb 15% Feb 
'15 May) 24 Jan 
| os” July; 1% June 


July 
July 
July 
July 
July 
July 
July 
July 
July 
© July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


July 
July 
July 
July 
July? 
July 
July 
July 
July 
July 
6 July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 8 
July &§ 























July July 
July 


July 


July 
July 
July 
July 
July 
July 


July 
July 
July 


July 
July 
July 
July 
July 
July 





Jan 


July 
Apr 
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Stocks. 
Shares. 


Ratlroad, 
&c., 
Par Value. Bonds. 


HOLI|DAY 

HOLI|DAY 
$51,143,600} $1,747,000 
74,182,600 2,478,000 
9,040; 68,731,500 2,516,000 
890,986} 75,987,100 2,027,000 


3,048,1681$270,044,800! $8,768,000 
Week ending July 9. | 
1920. 1919. | 1920. 1919. 


3,048,168 8,548,135 129,111,146 150,904,666 
800 $725,801,500 $11,440,425 ,025 $14,220,820,530 
$1,400 $47,200 


State, Mun. 
& Foreign 
Bonds. 


Untted 
States 
Bonds. 


Week ending 
July 9 1920. 








563,921 
824,221 
76 


$8,670,000 
10,783,000 
897,000; 7,823,000 
1,028,000; 5,640,650 


$4,205,000 $32,916,650 
Jan.1to July 9. 





























Bonds. 
Government bonds...| $32,916,650 
State, mun., &c., bds- 4,205,000 
RR. and misc. bonds... 8,768,000 


‘Total bonds $45,889 ,650 


$39 575,300 
5,376,000 
9,872,500 


$54,823,800 


$1,627 ,908,150 
206 ,286,800 
306,755,500 


$1,210,690,000 
183,163, 


294,574,000 
$1,688 427 ,500 

















$2,140,950 ,450 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA ANL 
BALTIMORE EXCHANGES. 








Balitmore 
Shares |Bond Sales 


Phtladeiphta 
Shares | Bond Sales 
HOLI'DAY 
HOLI'DAY 
$83,900 4,098 $38,800 
50,840 192,000 
16,581 | 35,050 ‘ 56,000 881 
12,029) 7,000 5 16,000 | 891 


| 
63,105 $176,790 $302,800! 3,148 
State and Railroad Bonds.—No 


| Boston 
Bhar ea |Bond Sales 





Week ending 
July 9 1920 





363 $6,800 
1,013 20,500 
15,400 
14,400 


$57,100 


16,813) 
17 ,682) 




















20,714 





sales of State bonds 
have been reported at the Board this week. : 

The market for railway and industrial bonds has been 
increasingly active and strong. Among the favorite issues 
during the week are Burlington & Quincy, Balt. & Ohio, 
Rock Island, Pennsylvania,St. L. & S. F., So. Pac., Rubber 
and Steels. The latter and Am. Tel. & Tel. are conspic- 
uous for an advance of 2 points while B. & O., C. & O., 
Reading, So. Pae., and So. Ry., are a point or more higher. 
At the same time B. R. T. 7s, Interboro 5s and Inter. Met. 
4'%s have been notably weak. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty and Victory 
Loan issues. 





July 8 
91.58 


Datly Record of Liberty Loan Prices. 


First Liberty Loan { High 
346, 15-30 year, 1932-47 {Low- 
| Close 


Total gales in $1,000 units 
Second Liberty Loan 

4s, 10-25 year conv, 1942 io 

Total sales in $1,000 units 
Second Liberty Loan 

4s, convertible, 1932-47 

Total sales in $1,000 units 


Third Liberty Loan 
4s of 1928 


& 
e. 
= 

aw 
= 
= 

Oo 














Total sales in $1,000 units 
Third Liberty Loan { High 
48 of lst L L conv ,’32-'47{ Low. 
| Close’ 


Total sales in $1,000 units 
Third Liberty Loan High 
48 of 2d L L conv, ’27-"42/ — 


Total sales in $1,000 units 
Fourth Liberty Loan 
46 of 1933-38 


Total sales in $1,000 units 
Fourth Liberty Loan { High 
46,lset LL 2d conv,’32-'47{ Low. 


Total sales in $1,000 unite 
Victory Liberty Loan igh 
4%{s conv gold notes,’22-'23{ Low. 


( 
Total sales in $1,000 units 
Victory Liberty Loan { High 
3%8,conv gold notes, '22-'23{ Low. 


Total sales in $1,000 units 











95.86, 
1,155 
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Foreign Exchange.—Exchange has ruled quiet. 


To-day’s (Friday's) actual rates for sterling exchange were 3 914% @3 92 
for sixty days, 3 94%@3 95 for cheques and 3 95% @3 95% for cables. 
Commercial on banks. sight 3 94% @3 94%, sixty days 3 90% @3 90%, 
ninety days 3 87%@3 88%, and documents for payment (sixty days) 
3 B04 Os OL @S OL te for payment 3 94%@3 94%, and grain for 

ayment 8. , : 
" To-day's tiidas's) actual rates for Paris bankers’ francs were 11.90@ 
12.00 for long and 11.83@11.93 for short. German bankers’ marks are 


not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
34 13-16 @34 15-16 for long and 35 3-16@35 5-16 for short. 

Exchange at Paris on London, 47.50 francs; week’s range, 45.70 francs 
high and 47.91 francs low. 

he range for foreign exchange for the week follows: 

High for ie os. 3 Of = 3 95 3 9594 
a for the wee 3 9044 3 93% 3 9414 
Paris Bankers’ Francs— 

High for the week 11.67 11.65 

Low for the 1 week es 12.02 12.00 

High for the wae... 2.66 2.68 

ayy 3 — =e —.- Papas 2.60 2.62 

msterdam n $ ut o- 

34 15-16 353 35% 

i 4 the pen 34 13-16 BB 35% 

Domestic Exchange.—Chicago, par. St. Louis, 15@25 per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $122 50 per 
$1,000 premium. Cincinnati, par. 

Outside Market.—Business on the ‘“‘curb’”’ this week was 
more active than for several weeks past and advances were 
quite general throughout the list. Oil shares were prominent 
and a number of issues made substantial gains. Maracaibo 
Oil was active and advanced from 24 to 29 and reacted 
finally to 2754. Fensland Oil was conspicuous for a rise of 
five points to 14, the close to-day being at 13 YY, Granada 
Oil jumped from 95% to 13, the final figure to-day being 12). 
Guffey-Gillespie Oil eased off fractionally at first to 26%, 
then sold up to 2934, the close to-day being at 29. The 
industrial list broadened somewhat over recent weeks. 
General Asphalt com. was less erratic and rose from 73% 
to 784, the close to-day being at 774%. Amer. Candy com. 
advanced from 614 to 8. Chicago Nipple made a further 
gain of over a point to 1034. Hercules Paper was strong, 
advancing from 2234 to 28% and closing to-day at 28%. 
Swift International sold up from 354 to 38 and at 37 finally. 
Times Square Auto Supply improved three points to 32. 
Todd Shipyards was another strong feature, moving up 
from 170 to 178. Gardner Motors was traded in for the 
first time to-day up from 2734 to 29% and back to 27%. 
Bonds were quiet and generally steady. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page 
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PER SHARB 
é for Preview: 
Year 1919 


Lowest FHrigass 


PER SHARB 
Range since Jan. 1. 


@ImIgaf AND LOW SALAS PRICES—PSR SHARS, NOT PER CENT. 
emp—ccemD On Dasts of 100-share iote 


Monday ; 
July 5 | 


$ per share 


for’ | aw Yuk sT00 
8 E 

Thursday fae EXCHANGE 

July 8 Highest 


| $ per share | $ per share | $ per share Railroads S pershare § Spershare || $ per share |$ ger share 
7912 8014' 793%, 80% S012 80%) 8 Atch oo & Santa ve..100 76 Feb % 861, Mari0 801g Dec! 104 May 
7212 727g| 72% 73 ‘ Do pref 100| 72 May20) 82 Jan 767% 89 Jar 
*7 8 7% «=O o8 Atlanta Birm & Atilantic..100 56 Apr2l' 87g Feb 24 6 Mar 15l, July 
*33 85 8414 "500 Atlantic Coast Line RR..100) x82'sJunel8: 93 Jan 7 107 May 
30% 3l'g) Siig 317%, 100; 275g eb 13) 387% Feb 24 Dec 
4llg 4212 431g 437! 40'1g June28' 497%, Feb 24 
Lilg 123g! 121g 133) 1012 June23, 17 Marl5 
87g 912g) *§81 | 13%, Mari5 
1144, , 11419 y20, 134 Jan 3 
523g | 8212 | §9lg MarlO 
*7le 107g Feb 20 
2114 pref 100 24 27'g Feb 28 
3314 4212 Mar11 
40 50 : 00 pref 100} 45% Feb 13) 611g Marli 
6812 67 June24 Qilyg Mari(0 
99 99 | 99 a - 300} Do pref 100} 98 June28) 
37 23129 Feb 13) 
| 7@ 800 1 6414 Feb 13 
| *62 % preterred -100| 54 Feb ll 
dan 42 Feb 6 
pina es esis 66 Do pref 100} 62 Mayl9 
*22 20 Feb il 
#45 46 lst pref 100} 46 July 6 
4012 40l2 40!e July 7 
89 89le 89le 91 8314 June29 4 
193 193!s 194 19912 165 Feb 10) 210 June21)/ 
4%, 4%, 5 5 514 4 Junel7 9 Jan 3 
101g 1012 113g 115, 9 Febill| 16% Feb 24 
11%, 117% 123g 1234 9ig Feb 13; 155s Feb 24 
19 1914 191g 20 1712 May20; 25 Feb 24 
#121, 13 1344 1312 cs : 121g Fed 9| 1719 Feb 24) 
70 70l4 7i1le 00} 65%,Junel2| 84%, Mari3 
3512 6 36% Ore 33 Feb 13, 417 Marl9| 
14 100 7 Jan 24) 15 

31 ferred. o 00| 28 Jan 24| 34 

827g 900 100| 807, Feb 13 
37 314 May20 
11ig 0} Do pref a 100} 91g Feb 13 
18 135g May 5 
- se Do 100! 40 Mayl9 
3 8 437% 393, May24 
102% 102%, 103 97 Junel0 
4l 41 3814 July 2 
134 14% 








Saturday Tuesday | Wednesday | 
July 3 July6 | July7 | 


$ per share 


<owest | 
































Aprl4 
93%, Marlo 
4%, Marl3 
16!¢ Marl5 
191g Feb 24 
48i2 Mar 1 
4714 Marl0 
112ig Jan 65 
521g Mar20 
18ig Mar 9 
ll Feb 21 
18 Feb19 
3lig Feb 28 
49%, Feb 24 
753 Mar29 
47i2 Feb 20 
771 Marl0 

















Manhattan Ry guar 100 
Minneap & St L (new) ....100 
Missouri & Texas.1l 


Missouri Pacific trust etfs_100 

Do pref trust ctis 100 
Nat Rys of Mex 2d pref.__.100 
Wew Orl Tex & Mex v t c..100 


44 Feb 13 
31 Junels 
6414 Feb 13 
23%, Feb 13) 3612, Maril 
50 <Aprl3| 62 Maril 
4114 May 4; 50 Mari2 
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93le 
82 

11814 
43%, 


4614 
llig 117% 
141 148 
1753 1814 
9312 93le 
43% 43%, 
597, 60 
8914 897%. 
107g 10% 
79% 80 
100%, 102i, 
*98 100 


125%, 127% 





140 1415s 
“46 461s 
17%, 17% 


021g 92%, 
47 


81% 8314 


10212 1041 
101 102 
638 








43,100 
400 
10,300 





-100 

Pitts Cin C & St L ctfs dep__. 
Pittsburgh & West Va....100 
Do pref 100 


Do 24 pref 5 
: St Loulse-San Fran tr ctfs_._100 


Preferred A trust ctfe._.100 
nial Southwestern..._.100 




















Am Ship & Comm Corp.no 
Smelt Secur pref ser A.100 








231g Feb 11 
16 Feb 6 
841, Junel6 
66%, Junel2 
377g May24 
2214 May20 
57 July 2 
39 June 8 
69 May2s8 
212 Feb 1l 
70 Feb lil 
64%, Feb 11 
32% Mar 9 
33'\4 Mar 9 
1514 Feb 13 
2312 Jan 14 
11 Feb li 
20's May24 
6 July l 
10 July l 
88'g Feb 13 
18 Feb 14 
50 Feb 13 
256 Feb 13 
2714 June23 
110 Feb 13 
6114 May24 
8lg May25 
17 May2l1 
7 May20 
2012 Feb 11 
14 June2l 
85g Feb 13 
14% Feb 13 
20!2 Feb 13 
5412 Feb 5& 
9 June23 
15 May20 


25 Feb il 
25'!2 May20 
61 May2l1 
60 July 2 

1'\4 May20 

153 Feb 4 
3012 May24 
74\4 May21 


40!2 Mayl19 
74% Feb 13 
90 Jan 20 
101 Mayl2 
34%, June 7 
8853 June28 
124'2 Feb 25 
105% July 7 
39’%e Mar 1 
79 June 4 
10’s June30 
95 Feb 6 


Feb 13 
8074 May24 
1014 June30 
74 Feb 13 
91 Apr 26 
82 Feb 13 
9612 June 1 
1153 Apr 15 
16% Feb 13 
73'2 June29 
5614 May20 
89 May21 

May20 

June22 

June 7 


363, Marlo 
217g Marlo 
100!1g Marl0 
845, Mari8 
4313 Mari0 
32 Feb 19 
68 Feb 27 
561 Jan 65 
75le June24 
331, Apr 26 
80 Mar26 
94%, Apr2 7 
45 Apr 27 
45 Apr 27 
257, June 1 


587, July 9, 
47 Mar22 
35 Jan 26 
1251, Mari0 
6914Jan 3 
134g Mar18 
29%, Jan 27 


1012 Feb 24) 


81 Feb 24 
2012 Feb 19 
127g Feb 24 
20le Feb 19 
32%,Apr 7 
66 Mar29 
141g Feb 20 
2212 Feb 20 


42%, Apr 1 
4653 Mar29 
72 Jan 12 
88%Jan 5 
23g Mar24 
3 Mar3l 
537g Jan 3 
92 Jan 3 
95 Jan 28 
9612 Jan 16 
48igApr 1 
45\e Jan 28 
103%, Aprl6 
93 Jan 5 
128% Jan 
61%, Jan 
101 Jan 
147%g Apr 
11612 Feb 
542g Jan 3 
86 Mar26 
15ig Jan 14 
175 Mar3l 
30%g Jan 3 
122 Jan 3 
531g Marl¥ 
68 Jan 2 


120igJan 3 
141, Jan . 


17% Junel6 
B0\gJan 5 
83 Mar30 
72 Jan 3 
1004 Jan 13 

Mar22 


031¢ Jan 19 
14253 Apr 14 











118% Jan 20 
Feb 13| 106% Mar22 
Feb 16: 105 Apr 12 


z Ex-dividend. » Full paid. 





*10412g 10912) 10812 10812) 10812 10812) 10812 10812 
89%, 9012) 9014 92 9llg 93 9212 9412 
*861g QOll2' *85 91 1*86 9114 89 #£«89 


* Bid and asked prices; no sales on this day. %t Ex-rights. § Less than 100 shares. 






































a Ex-div. and rights. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 


f PER SHARES 
STOCKS Range stnce Jan. 1 
NEW YORK STOCE Om basts of 100-share lots 
EXCHANGE 


Lowest HAtohest Lowest Hitghett 


$ per share $ per share $$ pershare | $ per share 
100%, Marl 95 Dec} l 

2383 Jan 191% Feb 
97%, Jan 9353 

16512 Jan 4514 

Do p 00 10512 Jan 

2,700 Amer Writing Paper pref..100 612g Jan 

1,600| Amer Zinc Lead & aces 211s Jan 
200 








BIGH AND LOW SALB PRICBS—PER SHARE NOT PBR CENT. | Sales 
-—_ se ome or 

Sat urday Monday | Tuesday | Wednesday | a | Friday | the 

Juy3 | July Juy6 | Juy7 | July8 | July9 | Week 


$ per share 





Year 1919 








$ per share $s per share | $ per share | $ per share | Shores |Indus. & Miscell. (Com) Par 
93% 9312) 9314 9312) 9314 9312) 4,200) Amer Telephone & Teleg..100 
222 222 | 225 228 | 2230 2320 | 700 American Tobacco 100 

Do pref (mew) 


| 88 88 | 600 
955, 9814) 25,400 Amer Woolen of Mass 


Sper share 


877g 877%3| 877% 877%) 
981g 100%g; 98 101 


“43 «44 | «43% | | 
*14 14%) 1412 15 | 15 | 
50 | 485, 50 | 


*48 
565g 5712| 571g 5814! 


N 


ron 





165 
*62 
12112 12414 
*40— 41 
144 145 
*100 105 
*] lig 
2114 22% 
*838lg 90 
90% 917% 
*97 110 
10712 
Sle 
*54 


+105" 
*71o 
13 

*22 


3312 
*58 
*57 70 
165% 1681s 

lg 12614 
97%, 


41 
148 


23%g 
90 
92%, 
ig 110 
544 


*10l¢2 

*34lo 

118%, 
3334 
23 


3310! 
60 


*103 
1 


#10714 109 


3312 
60 


*57 
*91 


166 16912 


12512 196% 
973%, 97%) 
40 40 


14512 14712 


2314 aoe! 
*88lo 91 
917g 92% 


*3312 90 
10812 lll 
~ y 
13 13 
aaa 


8814 
*10le 
*341lo 3 


*110 


3312 


2314 23% 


As | 








| 44 
10312 10412 


3514 

70 

75 
93 93 
165 168 
66 66 
1241g 12612 
9744 97%, 
*40 41 
14512 148 


lig 

2312 24 
*281o 907% 
9lle 92%, 


107 107 
9 


113% 
Gog 
14 
2378 
181g 
717s 


3378 
691e 


6043 
1412 
6844 
101 
45 


1412 
26714 
101 


987g 10144 

155g 1614 
314 
3672 
35 
5714 


*33le 

1181g 
3334 
24 


800 Batopilas M Ining 
600 Bethlehem Steel Corp....100 


600'| Continental Can, Inc 


000'Corn Products ememet 


400' Dome Mines, Ltd 











11,200 Anaconda Copper Mining..50; 54 
1,3 00 


00 Asseciated Dry Goods 
lst preferred 
Do Rn preferred 


Do preferred 


Bethlehem Motors....No par 


Do Class B common..100 
Do preferred 00 
Do cum conv 8% —— 


Brooklyn Edison, Inc 
Brooklyn Union Gas 
Burns Bros 100 
Butte Copper & Zinc v t c._5 
Butterick 100 
Butte & Superior Mining..10 
Caddo Central Oil & Ref..100 
California Packing....No par 
California Petroleum 

Do pr 100 
Calumet & Arizona Mininzg.10 
Case (J I) Plow Wks_.70 = 
Central Leather 100 

Do 
Cerro de Pasco Cop...No par 
Chandler Motor Car...No par 
Chicago Pneumatic Tool..100 
Chile Copper 25 


pa 
Colorado Fuel & Iron....100 
Columbia Gas & Elec 

Columbia Graphophone Ne — 


Consolidated Cigar....No par 

Do preferred 
Consolidated Gas (N Y)-..100 
Cons Inter-State Call Mg..10 
Consolidated Textile...No par 


Do preferred 100 
Continental Candy Corp No par 


Do pref 
Elk Horn Coal Corp 


Do preferred 00 
Famous Players Lasky No par 
Do preferred (8%)-...100 
Federal Mining & Smelting 100 
Do preferred 100 


28 
55 


60 

92 

137 

10312 Feb 13 

97 June 8 

40 Apr 23 

114 Mar 3 

102 June 4 
1 Feb 9 
17ie Feb 1i 


5612 May19 
14 July 2 
6253 May24 
99 July 6 
40\13 May24 
9712 Junel7 
78 Feb 26 
1414 May20 
277g June28 
3014 May20 
28 May20 
50 Mayl9 
2712 Mayl13 
81 Junel7 
5512 Feb 10 


100| 27614 Feb 13 


97%, June22 
10ig May24 
7614 Feb 13 
10014 July 7 
30 May24 
11512 May24 
925g June30 
3912 Feb 26 
78 vane? 


931g May18 
651g Feb 11 


May20 
10 Jan 6 
2614 Jan 2 
10012 Feb 13 


Cr D 93 Or OO 83 A OO WO WIE 


10212 Jan 

50! Mar25 
15412 Junel9 
llligJan 6 


10214 Feb 24 
114 Jan 5 


lllgJan 9 
26 Jan 6 
2914 Jan 12 
2814, Jan 6 
R51e Jan 28 
46 Jan 3 
7512 Jan 6 
69 Mar26 
19%, Junel8 
104%, Jan 65 
1081e Jan 5 
613g Jan 3 
164%, Mar29 
1117, Apr 
2114 Jan 
415g Jan 
40%, Jan 


Gr © 68 NO OO GO OO 


937g Mar22 
203g Jan 5 


102% Jan 22 
1419 Aprl6 
10514 Aprl4 
107 Jan 9 
43%, Apr 29 
27812 Apr 7 
100 Jan 7 
59%, Apr 14 
857g Jan 21 


28 
45 











1117s June 


“145 July 


119 May 
21g May 
45 


1161, July 
114 July 

6712 July 
1414 Nov 
1131, Nov 


15 Dec 


11% 1219; 1219 Gaston W & W, Inc.._No par 
65 65 66 66 ;700\Gen Amer Tank Car_.no par 
6612 66%, 1,500 General Cigar, Inc 100 

















a AR | ee a eacsdemeuieane ceteiaaiailanica dieimsmerdibitiineeweialiniindie 


nt 
- 
a) 
lanl 
- 
eo) 
20) 
< 
a 
* 
= 
| 
Q 
a 
m 
oO 
- 
2) 
~ 
7) 
A 
< 
= 
Oo 
% 
a 
| 
2) 
°o 
a 
a 





1305g 1305s 
*1027s 105 
32 3g 


92 

6012 

80 
*66 


1714 
77\g 
7 


*81 
14lle 141% 
77 77 
2758 
727 
861g 
645g 
88 
38 
22 
3014 
63 





70 


3133 


77 


85 
14212 
i) 


85 
*131 


10514 
33 
9414 
6214 
8lle 
6914 
17% 
80 
76 
4)0\4 
4 


658 
12 


143 
*75le 


27 
*7273 
*84 


74 

1314 

“— 

11212 1137s 
*96 99 


71ig 
2714 
3l1ig 
7912 


500\Greene Cananea Copper..100 


General Motors Corp pref. 100 
Do temporary ctis..no par 
Do Deb stock (6%)-..100 
Do deben stock (7%)..100 

Goodrich Co (B F) 100 
Do preferred 1 

Granby Cons M 8 & P....100 

Gray & Davis, Inc 25 


Gulf States Steel tr ctfs..100 
Hartman Corporation 
Haske! & Barker Car...No par 
Hendee Man 00 
Houston Oil of Texas 
Hupp Motor Car Cor 
Indiahoma Refin 
Inspiration Cons Copper...20 
Internat Agricul Cetp.--- 558 
500;| Do preferred 100 
pred Inter Harvester (new)....100 
Do Preferred, new....100 
Int Mercantile Marine... _.100 
Do preferred 100 
Internat Motor Truck.no par 
00 100 


Do 2d pref 100 
seamuelineal Nickel (The) .25 
International Pa 100 

Do stamped pref 
Invincible Oil Corp 
Iron Products 
Island Oil & Transp v t 0. 





Do pref 
Jones Bros Tea, Inc 
Kelly-Springfield Tire 25 
Temporary 8% preferred 100 
Kelsey Wheel, Inc 100 
Kennecott Copper....No 


Lackawanna Steel 


par 
Keystone Tire & pee... 





687s May21 
80 May 

5812 May20 
87 June22 
31 Feb 25 
1912 June24 
2712 June23 
551 pr29 


1312 Feb 13 
69 Feb ll 
112% Feb 17 
105 June 4 
2712 Feb 11 
7612 Feb 13 
50 Mayl9 
72 Feb 4 
60 treb 18 
1553 May20 
6214 


May20 
70 Feb 16 


3612 July 1 


73 May25) 
22'g June22 


111% Jan 65 
170 Apr 7 
19 


5lle Jan 27 
714 July 9 
21%Jan 9 
454 Jan 10 
30 Jan 65 
1521e Jan 65 
105 Jan 21 
95 Apr 9 
3312 Apr 7 
48ie Jan 6 
91% Jan 5 


cities saci dh Een ante eh SSSSWSSSOSSSSSSSSSSOVSSTSSOSSSSSS SOSSSOSBSSS SOSSSSSVSOSSSSOSSOSO 


iia 43 Marl5 
pes 3) 387g Jan 6 
155 207 Jan 10 
son a 108 00 Do ferred = ye +4 | 
8 Loew’s Incorpora 2 pr 
158g 157, 1512 15le 16 16 ted no pa 28 Jan 3 
*48 50 | *48 ~~ 50 50 00 44 May 70 Jan 3 
*105%4 125 |*105% 125 -100 115'¢ Jan 19 
13812 1389 | 140 141% 14l1le 1411s 183% Jan 2 
*93 100 *93 100 100 100 110is Jan 8&8 
*62 65 
*59 *59 6014 


*62 65 69% Jan 7 
6012 
® Bid and asked prices; no sales on this day. § Less than 100 shares. t Ex-rights. ao Ex-div. and rights. 


250% Aug 
116 July 






































*59 64\4 Mar22 
# Old stock. 

















nm Par value $100. 





—————— 
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S ommmentemnate 





@iGH AND LOW SALB PRICES—PSER SHARE, NOT PER CENT. 





” Saturday 


July 3 


Monday 
July 5 


Tuesday 
July 6 


Wednesday 
July 7 


Thursday 
July 8 


Friday 
July 9 





$_per share 








STOCK EXCHANGE CLOSED—EXTRA HOLIDAY.........- 


$ per share 


: 
oo 
< 
Q 
_~ 
] 
°) 
se) 
os) 
< 
Q 
ea 
0 
Z, 
~ 
Q 
Z 
= 


$ per share 
*110 120 
112 112 
Og ae 
188 19414 


"201g 2012 


243%, 43% 
*110 120 
467, 467, 
200 202 
8014 
*15%4 
*43 
*hle 
6712 
9312 
*94 
5934 
97 
108 
z5714 
*43 
9312 
1071g 
7 


$ per share 
*115 120 


110% 110%, 
csichien, a 
19414 19812 
#2012 21 
29%, 3lle 
41% 
*60 
*96 
33le 


* 


995s 
10812 
5812 
*43 
94le 
10712 
68 
*RZ14 
R934 
7443 


$ per share 
119 119 


4814 4914 
10 1014 


51#195 205 


8043 
17 18 
45), 47 
*jle 7 
70% 72 
96 9714 
*94 97 
601g 60% 
10014 10112 
10812 108!2 
5944 


2 6 
*127 


$ per share 
120 122 


112 112 
196 

96 

211g 


933 
105 
12% 13 
101 103 
3412 37 
50 50 
58 58 
5612 58le 
151g 151g 


*48 50 
4le 


414 
*e1 7 
13212 
2612 26% 
51 5lie 
4734 48ls 
*48lo 50 
3034 30% 
10714 108%, 
10012 10112 
26 267s 
35 35 
3714 37% 
43 4378 
53%, 55% 
*88 95 
16 1614 
8414 84% 





500) National Acme 


00; Nunnally Co (The)....no 


00) Ontario Silver Mining....100 


500) Parish & Bingham 
Pe 























ee M Car...No par 
00 100 











900! Tobacco Prod 





D 
| Transcontinental Oll_. No par 
00; Transue & Williams St 
00| Underwood Typewriter-_.100 
| — Bag & Paper Corp.100 


OB. -o +e 
United Alloy Steel 
00; United D 


U 8 Industrial Alcohol -..100 
00 100 


500) United ny pene 


STOCKS 
NEW YORK STOOCE 
EXCHANGE 





PER SHARB 
Range since Jan. 1. 
On basis of 100-share lote 


PER SHARE 
Renge for Prevtows 
Year 1919 





Lowest 





Industrial&Misc.(Con.) Par 
8 - 





Do pret.. 
Miami Copper. 
Middle States Oil Corp 
Midvale Steel & Ordnance. .50 
Montana Power 100 

Preferred 


Mont Ward&CollisCorp no oo 











— — & a vie.no par 
preferred v 100 
Sationdh Cloak & pe 00 
ref 100 


Do preferred 
Nat Conduit & Cable.No gar 
Nat Enam’g & Stamp’g...100 
Do 100 








Nevada Consol Copper 
New York Air Brake....100 
New York Dock... 100 

Do preferred . 
North American Co 
Nova Scotia Steel & Coal..100 








Ohio Cities Gas (The) 
Ohio Fuel Supply -.- 5 
Oklahoma Prod & Ref of Am 5 





Owens Bottle 
Pacific Development... ..... 








pa 

nn-Seaboard St’l v t oc No par 
People’s G L & C (Chic)..100 
Philadelphia Co (Pitteb)_..50 
Phillips Petroleum 





Pure Oil (The) 
Raliway Steel Spring 
Do ref 


$ per share 
108 Feb il 


2434 May29 
110% July 7 
9814 June22 
161 #£Febli 
88 Marl3 


107 
222 


210013 May21 


107 May20 


108% May24 





D 
Ray Consolidated Copper..10 
Remington Typewriter v t oc 100 
Replogle Steel 


’ Republic Iron & Steel 
00; Do pret 


Republic Motor Truck.No gar 
Royal Dutch Co (N Y —- 


0| St Joseph Lead 


San Cecilia Sugar v t C.no par 
Savage Arms Corp 1 
Saxon Motor Car Corp No par 


900; Sears, Roebuck & Co....100 


Shell Transp & Trading... .£2 
Sinclair Cons Oll Corp No par 
oe Steel & Iron 100 


preferred 
Seantend Ollof NJ 


1 
do pref non-voting...100 
00) Steel & Tube of Am pref__100 


Stewart Warn Sp Corp..s#0 par 
Stromberg-Carburet ..No gar 
—— Corp (The) -.- — 


TemtorCorn & F 1 ee A no par 

do pref class B __..mo par 
Tenn Copp & C tr ctfs.No gar 
Texas Company (The).... 25 
Texas Pacific Coal & Oil.__.10 


Do 


-No par 


em awwen=O PAT 


United Retail Stores ..No par 

U 8 Cast I Pipe & Fdy....100 
Do pref 100 

U 8 Express 

U 8 Food Products Corp..100 


Do pref 
U @ Realty & Improvement = 


Do Ist 


200 July 7 





08 
$625 May21 
oe aes 0 Samet? 


c41% Feblil 


16412 Junell 


110 July 9 
176 =6Febil 





D 
400 Utah Cop 


Utah Pre =e vte 
Vanadium Corp.....- -%0 PD 


1873 .-¥ 
22% Fe 

403g May24 
59 Mayl9 
95 May 4 
3034 May 3 
3212 May24 
44 Febl3 





637g May20 
9234 May27 
7234 Feb26 


1133 May24 
9014 Junel9 
30 Febl10 
45 Febil 
48 May20 
491g May21 
15 July 8 
37 May20 
44 Febl3 

373 May20 

5 Febl9 


217g May20 
4773 May21 
47%, July 9 
4114 May20 
30 June21 


691g 
100% Jan 6 





37 Janl3 
71% Feb13 
67% Feb13 
36 j May21 
197g Feb25 
30 May20 
337g May20 
37 June 2 
45 May24 
88 July 2 
15 May20 
81 Mayl3 
51!2 Febl3 
8512 July 1 
15's May24 
84 Feb13 
96 June 3 
63 Mayl9 


74 Feb25 
4014 July 1 
88%, May20 
9212 May 3 
16 Marld 
58!3s May20 
34\2 Feb26 
84\, Feb27 
94 May24 
37 Mar 4 
93% Febl1l 
1412 Jan 2 
21l2 June28 
41 Mayl3 
812 May28 


72!2 June25 
28%, May24 
61 May20 
87 June 5 


88 July 5 
3753 May 20 
56 Febl13 
59 May24 





92 June 7 
41 Febli3 
4012 May20 
38 Mar26 

04, Febl3 


46 June2l 
60% May20 
85 Mayl2 
13i14 May24 
48°, May25 


73!2 May22 
27 May24 
40'2 Febil 


467, July 6 


64 Febl3 
15% Febl3 
42's June 5 
6 Apr20 
53% Febls 
7712 Febi3 
96 Mayl4 
40 Febl3 





89 May20 


10573 May21 


56 June23 
41% Junel4 


Highest 


$ per share 
15112 Apr 14 
33igJan 5 
1371, Aprl9 
Janl2 
Jan 3 
105 Jan 6 
26 Jan 6 
71% Jan 6 
52%, Jan 6 
Jan 7 


40 Mar25 
40 Marl9 
8633 July 9 
98 June28 
Jan 3 
Janl13 


6 
591g June26 
774 Jan & 
22%, Apr 17 
507%, Jan 3 
551g Apr 8 
62, Mar 8 
95g Apr 6 
157 Aprl4 
417%, Jan 6 
65 Jan 2 
78 Jan 2 
614 Jan 5 
38%, Jan 9 
46 June22 
116%, Apri4 
111% Apri4 
471, Jan 6 
361, Apr 8 
42 Feb 9 
421g Janl0 
4415 July 2 
827g Jan 3 
10813 
2314 
98 
66 
O1llg 
2 


113% 
104 le 


123%, May!10 
177, Apri2 
2514 — 

Apr 6 

Janl3 
Aprl4 
Jan28 

4 Jan 5 
Jan26 
Aprl9g 

850 Mar25 
113% Mar25 


Lowest Atoaess 





$ per share | $ per share 


2913 Jan| 


“Lig Nov 
149 Nov 
394, Nov 
74 Oct 


80 Oct 
75\4 July 
42%, July 
41 Dee 
1404 Oct 








91le June24 
5llg Mar26 
1181, Apr 8 
126% Apr 8 
101il2 Jan31 
60 Apr 8 
47 Apr 7 
38 Mar26 
1314 Mar3l1 
C5744 Jan 2 


Jan 3 
Jan 7 
Jan 6 


04g Oct 
20 Aug 





1041g Nov 
547g dune 


00! Virginia-Carolina Ghem__ 100 59! Feb13 
100} 104 May 3 

Feb13 
Mayl9 
May19 
June30 
July 9 


8014 

11212 Jan 7 
119 Junel7 
21 June 7 


*104 
"sar 19 
*52 56 | *54 


V Vivaudou 


100 

82 B13, Western Union Telegraph.100 

105l2 102 Westinghouse Air Brake... ..50 
4934 50 Westinghouse Elec & Mfg_.50 ‘ale May20 
53l2 5358 800 50 47 May20 
2714 2934 2514 July 2 
195 20 194g 16% May20 

*21 84le *821o 77% May2! 
59 59 59 5712 June30 

107 1072 107 

10414 10414 obese esse 
70 71% 7258 











727% 
80 

ga: re 
"Cinnd and acted eutsen ab antes dn Ge Gan. § Less than 100 shares. ¢ Ex-rights, a Ex-div. and rights. 2 Ex-div. 

















2 eh ui euipen ieeineaenbeenobnheeminancsinenseeeuneee el at = EP 














June29 
¢ Reduced to basis of $25 par. mn Par §100. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—"*'and interest’’—exrcept for interest and defaulted bonds. 








BONDS 
NW. Y. STOCK EXCHANGE 
Week ending July 9 


i 


Price 
Friday 
July 9 


Week's 
Range or 
Last Sale 


#2 


Range 
Mnee 
Jan. 1. 





U. S$. Government. 
First Liberty Loans 
3%s ist 15-30 year_.1932-"47 
Second Libe ty Loao 
4. let L L 08. - ae 


lat L L conv...1932-"47 
2nd L L cony..1927-"42 
1928 


4s 


44s 
Victory Liberty Loar 
4%s conv g notes._..1922-"23 
3%s conv g notes. _.1922-'23 
2s soneol registered 
23 consol coupon 
4s registered 


Pan Canal 10-30-yr 2¢ 
Pan Canal 10-36-yr 26 reg_.i1938 
Panama Canal Se g 1961 
ESR TIED 
Philippine Island 4s... ..1914-34 
Foreign Government. 
Anglo-#rench 6-yr 654 i xter loan 
Argentine Internal 5# of 1999_. 
Belgium 25-yr ext sf{7%s g.1945 
l-year 6% notes___. Jan 1221) 
5-year 6% notes____ Jan 1925 
Bordeaux (City of) 145-yr 64.1944 
Chinese ‘Hukuang Ry) &« of 1911 
Copenhagen 25-yr 6 f 549..1944 
Cuba—Excternal Gebt 5a of 1904 
exter Gt 56 of 1914 ser A... 1949 
Hzternai oan 4\44.......1949 
DominicanRep ConsAdm sf 5s'58 
Oominion of Canada g Se... 1921 
do do ..-1926 
do do .. 1931 
2-yr 5128 gold notes Aug 1921 
10-year 5igs _. ___ __.___.1929 
Italy (Kingdom of) Ser A 6%s'25 
Javanese Govt-——-& tons 448.1925 
éecond series 4446. ...__. 1926 
€o Go “Germas sciamp’’. 
sterling loan é4 1921 
Lyons (City of) 16-yr 66_. _. 1934 
Marseliles (City of) 15-yr 661934 
Mexico—Exter loan € Se of 1890 
Gold debt 40 of 1904 
Paris (City of) 6-year Ge_.__ 1921 
Tokyo City 5 loam of 1912___.. 
U K of Gt Brit & Ireland— 
5-year 544% notes_____..1921 
20-year goid bond 66.1937 
10-year conv 5K<« 1229 
5-year conv 54e_... _.p)922 
{These are prices on the basts of 


State and City Securities. 
N Y City—4s Oorp ewok _i9n 
44s Corporate stock__..1964 
4.3 Corporate stock __._ 1966 
44s Corporate stock IJnly 1967 
44s Corporate stock... 1066 
44s Corporate atook___. 1962 


195% 
4% Corporate stock. _.._ 1057 
4% Corporate stock reg... 1056 
New 4% 1957 
44% Corporate stock ___. 1957 
34%% Corporate stock 
N Y State—4g i elias aachiais) 
improvemen? 44_..1261 
Oans! ‘mprovement 46__. 1962 
Oaial Improvement 46___1960 
O.nal Improvement 4s. 1964 
Canal Improvement 43446_1965 
tighway 'mprov't 4}46__1083 
Vighway Improv't €446_.1965 
Virginia fundeG debt 2-4a_.1991 
6s deferred Grown Brose cifs___ 


Railroad. 
Ann Arbor ie: g 4s. 





Trans Con Short L let 44.1958 
Cal-Ariz let & ref 4148" A"'1962 
S Fe Pres & Ph Ist g S8...1942 


, “BEV! ZS z25ESZERE~; > 23 
— eORweeue OZZSLZZ2ZZao0! One 


Qo 
P+ Pat bt Pia o 








ze ©& 


SOOLOOLOO“& pu zee 


gh, Ptah re as1g se 


Rvaag er~-Oz 


Atl Coast L Ist gold 4s____81952)! 


10-year secured 73 
Gen unified 4e 1064 
Ala MiG iat gu gol 66.__1028 
Bruns & W let gu gold 44.1038 
vharies & Bav lat gold 72.1036 
L & Wi enll gold 01862 
Sav F & W let gold Gs_.__. 1034 

lat gold 


porary 10-yr 6e_.._.. 1929 
Fitta June let god G_.. 1922 
? June & M Diy let g $Ke 1925 
PLE &W Va 


4 
M 





645 
10-yr temp sesur 6s June 1929 
Chatt iv ovr mone @ 42 1051 





~! 
 Y tel tt De Sel dt ee Oro“ eoeee 


3 RUOUruceZacoovtouczz 


oo 


Bid Ask 
91.24 Sale 


Low Htgh 
91.68 


91.00 








86.20 Sale 
85.50 Sale 


86.30 Sale 
85.74 Sale 
89.74 Sale 


94.00 94.50 
85.96 Sale 


95.98 Sale 

95.90 Sale 
1011s 
10112 
10512 
105l¢e 
101le 


wei Zeane eS OF wz 20 OU 


99 % Sale 
711g Sale 
99>. Sale 
985 Sale 
9614 Sale 

Mi 845, 855, 

LD't 431le Sale 
75 Sale 

$9073 Sale 
807g 821e 
72\, 73 
865g Sale 
9712 Sale 


Sale 
864g Sale 
98's Sale 
90!2 Sale 
eee Co) 
A + 7514 Sale 
5\t 735 Sale 


me 57 Sale 
Ni) 
fe, 


O 
by 
D 








>>> OOOP a> ae tzZ! 


8514 Sale 
"8 


5212 57 


96 Sale 
85%4 Sale 
8834 Sale 
927, Sale 


86 86le 
8612 Sale 
86 87 
92 9234 
92 : 
91%, 
83 
82!g 
821g 
A. —_— == 
92 9234 
92%4 Sale 
paces. ae 


Pa a: 


85.90 
85.50 


86.10 
(85.50 
89.50 


95.00 


; 


85.10 


(95.82 
[95.84 


5.00) 


96.06 5 


, 


(10012 June’20. 


104 June’20) 
98'4 Mar’l9)..-- 


' 
995,'1623 
71'4; 12 
99%4/ 625 
9353 5 


99% 
70 
987g 
9814 
96 
S4le 
A3l\s 
747% 
9012 


717% 
865g 
977g 
90 

90%, 





85 

85 Jul 
37 

28 

93le 


8514) 6 
y’20'.... 
33 | 62 
2910) 28 
94 | 123 


96 

855g 
883 
92%4 


9612) 262 
S6le, 213 
8912 : 
93 


86 86 
RGlo 8612 
86 May’'20 
9253 June’20 
92 92 





92%, July’20 
83 83 


821g 821 
821, 821g 
8544 Mar’20 
927g June’20 
91le 92%, 
75 June’20 
OSis Auy ‘19! - 
100 Nov’'l9 
91 June’20 
94 Apr 20 
10712 Jan ‘20 
Mar'20 
102 May’20) 
100'g June’ 18/..-- 
787, Dec '18 
50 














717s Sale 
. 


6434 Sale 
63 


6714 75le 
ce - eek 
62 Sale 
931g 10112 
ee ath oad 
7812 Sale 
LC 
587g Sale 
.. . 
5812 Sale 
587s Sale 

86 


we eOuvOOZer. BOOZ werer DPOUOZA<“OSO « 


531g Sale 
685g 697, 


ea ae 


9814 10112 
9712 99 
7714 Sale 
69%, 7l1le 
771g 8634 
7612 7812 





49 


70 
69 69 

643, 6434 
73'2 June 18 
64ls 647s 
6173 July’20 
7814 78% 
84 June’20 
6412 June’20 
68 68 


71% 72 
95 June’ld 
697. 


49 
72 








881s July’20 
7212 7212 
73'4 Jam '20\ _.. 





77% 77% 
75 Woviv 
R9 ’ 


y'20 
7812 7812 
85 8514 
7412 May’19 





No.| 
2248 
85.40| 35 
86.00| 107 |81.40 92.90 


86.66 1483 184.00 94.00 
86.18 5354 81 10 92.36 
90.24 4255 85.80 95.00 


1 86 00 101.19 


95. 
86 .36 11136 82,00 93.00 
| ; 


99 =July’18)----) 
79!2 Apr 20) cen! 
8712 Mar'20|..--| 
100 Feb ‘15)|..-- 


rs i 


June 20'..--! 
1! 


123, 
2) 


85 Apr '20/_._. 
100 May'20'.._- 
98 June'20 reas 


3 





i} 
' 


| 


Low 


High 


89.10 106.48 


83.00 93.48 


580 94.70 99.40 
96.00 3667 194.44 99 490 
100 July’20'_...| 100 


101i, 


‘110012 101 


i 























105 June’20) ...-||105 


104 


78 
81 
571, 
60 


‘| 57% 


57% 
Blis 


60 





106'4 
10614 


7916 8 


94 97 
(10714 108 

99 «699 
100 1071, 


“O0lg “723 


‘ae 
81 


7 
| 51% 
; 6814 
ad 








BONDS 
N.Y. STOCK EXCHANGE 
Week ending July 9 


3 


3 
23 


Price 
Friday 
July 9 


Week's 
Range for 
Last Sale 





Cent of Ga (Conc.) 
Mac & Nor Div lat g¢ eK 


1 

Cent 4 & B of Ga coli g 58.1987 
Cent of N J gen gold 6a_._. 1987 
Registered 31987 
Am Dock & Imp gu 56_..1921 
N Y & Long Br gon g As_.1941 
Otneea & O fund & impt 56_.1929 

iet consol gold Se 193 


40-year convertibie 444s_. 1930 
30-year conv secureé §2_. 1946 
Big Sandy lat 46 1944 
Coal River Ry Ist gu 4s_.1945 
Oraig Valley let g@ 56 1940 
Potta Creek Br let 46___.1946 
3% & A Div lst con g 46___1989 
2d consol gold 46 
Greenbrier Ry ist gu g 44_1940 
Warm Springs V ist g 56__1941 
Otic & Alton RR ref g 34__. 1049 
Ratiway iat lien 3 ka 1950 
Chic B & Q—Denver Div 46. 1922 
iitinois Div 3s 194 
Iilinoia Div 4s oe 
foint bonds. Sée Great North. 
Nebraska Extension 46... 1927 
tered 192 


Chle & E Ill ret & imp 46 g__1955 
U 8 Mtg & Tr Co ctfs of Gep_. 
ist consol gold 6s 1934 


U 8 Mtg & Tr Co ctfs of dep- 
Stampel 
Guar Tr Co ctia of dep 
Purch money Ist coal 56_.1942 
Chic & Ind C Ry let 56__.1936 
Ohicago Great Weat lat 48__1959 
Chic Ind & Loulav—Ref 66.1947 
Refunding gold 5e 1947 
Refunding 48 Series C___. 1947 
Ind & Loulsy ist gu 46__.1956 
Ohic Ind & Sou 50-yr 44__._.1956 
Chic L S & Hast lat 46___.1969 
Ch M & StP gen g 4g ser A_€1989 
Regiatered 
Gen’l gold 36 Ser B___.€1989 
General 4}<4a Series O_. ..¢1989 
Gen & ref Ser A 44a_._.42014 
Gen ref cony Ser B §3._.22014 
Convertible 4Ke F 
Permanent 44 


Chic & L Sup Div g 56_...1921 
Ohic & Mo Riv Div 5a__.1926 
Ohic & P W iat g 5s 

OM & Puget Sd ist gu 4¢_1949 
Fargo & Sou assum g 62_.1924 
Milw & Nor lat ext 44446_.1934 





~ © 
i tdi |) ite bes |) tL Li tt Py oe Po 


ur is: 2O: uwmZz 





tes tee D> te, OO Br ts tee te OO OD om ZF a a te te te Ee te 


ta A 


toe ee 


UOmZZOOCOCOCOZST SPP www wueOOrPewweadn 





-- 


[Rem Ree Cau Cu suum OmemUUroZOOmOun emem> me 








“"Spegad, 
ZG mOCZPO*OucOue 


Bia 


Ask 
jf er 


Pe Seed 
80 Blls 
931g Sale 
90 93 
97ig 98 
TE, wbiens 
82 


7012 Sale 
717%, Sale 
75 Sale 
5714 
6214 

5614 

6144 

5614 

60 

6214 

41% 


66!2 69 
73 = 74 


6014 70 
72 77 


5314 55le 
6834 Sale 
54 Sale 
6314 Sale 
63 Sale 
7112 Sale 
5514 Sale 
941g 96 
ee 
95le 961g! 
i an 2 





7678) 





6534 Sale 
99ig 100 


9824102 Sept’ld ---.! 


100 Sept’i9 


2| 764% May'19 
64 65 


100 June 20 
544g 





9lig 98 
8714 977s 





10012 Jan '18|---- 
80 June’20'---- 
861, June’20 | 
78!g June’20 
6934 7012 
863, Mar’17 
7114 72 

745g 75lg) «79. 
574, June’20! ----| 
S23, Bday’19 
781g Dec 19 
69 June’l9 
63 June’20 
65 Jan °20 


’ 
--—-— = 








6614 6614) ) 
73 June’20 ---- 


8334 8334! 4 











907% Oct °19/---.! 
71% = -727%| | 32 
23 Apr ‘20 
2014 June’20 --.-!) 
9019 Feb ‘20/-.--. 
68 June’20'..--' 
50 Apr °20 ««-- 


925, Feb '16)----| 
547, June’20 --.. | 
681s 693, 10) 
535g 5Ale, 17 
6314 634 3 
6212 6312 93 
7112 717) 2 
5414 5519) 46 
9412 June’20! ---.! 
9314 Feb '20'---.| 
95% July’20 ----| 
68 June’29'----' 
78 Jan °20)\.-..; 
77% Jan °20 ---. 
95 June’20'....| 
82 June’20' 
81 81 

61 June'20 
701g Apr "19 
72 7212 
71 71 

854g June’20 
99 Apr ‘20 
O9ls Apr ‘16 


eee «= 
; 


-o--| 


oon! 





98 Mar’l9!__- 
8453 July’20'- 


98%, ~~ 983,| 








99%, Apr '20 


9612 June’20 
70 May’20 
80 80 


65 67 
6212 63 


871, Apr '20 
97i, Feb ‘19 


= 





671g June’19 


17 


535g 

98 May’l7 

88 Mar’il 

St Jan ‘20 

6312 637, 
72 








747s June’20 ...- 
82% Sept’ ly 

May’lt 
10214 Oct *19 
76% Nov'ls 


coon! 





52 

2353 May’20 

74 June’20'__-.-' 

74 74 | 4+ 

67 6712 36 

92 June’20 ....' 
| 


"707 ape 36 2222||" 


6554 6534, 


90 June’20 _... 


2) 58 


“6014 67% 


583i, G42 
851g 9053 


6612 
98 104 


_-2.- <2. -- =| & 








* No price Friday; latest this week, @ Due Jan. ¢@ Due April, ¢ Due May. ¢ Due Juac. 4Due July. & Due Aug. ¢ Due Oct, » Due Nov. @ Due Dec. s Option sale, 
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Week's 2 Range BONDS 
Range or | & Since N. Y. STOCK EXCHANGE 
Lan Sale Jan. 1. Week ending July 9 





BONDS Price Range 
Nw. ¥. STOCE BOs ARGS Friday Since 
Week ending July 9 July 9 Last Sale Jan. 1. 


Delaware Lack & West—Concl. Low High| NoO.\Low High Bis Ask! Low High| No.'Low High 
Warren let ref gu g 3s_ 2000 102ig Feb 'U8|..--||.... ..-. Lehigh Val (Pa) cons € ese 61!e Sale | 6112 6lle 1 60 72 
Oclaware & Hudsen 943, 961g1 96 June’20 96 967 av ren he oe 100° oon pee cial So! os 
n 4s 4 8 une’20/---- 8 2 June’20)....| 2 
a eee 6S 69 Sale| 67 69 | 56/67 81 


ist & ref 4s Registered 113 Mar’17/..--' 
73 747%§| 75 75 2|73 85's || Leh Val RR 10-yr coll 6s..21928 


20-year sonv 56 931g 95 | 17 
10-year secured 7s 10012 Sale |10014 10053) 120) 997, 10034 || Leh Val Coal Co Ist gu g 58.1933 98ig Jan °20/....|| 98ig PBlg 
6114 6514) 67 _May’20)----|| 67 7212 1933 


Alb & Susq conv 3 %#--- Registered. 106 Oat “1B cncellaccs sace 

Renss & Saratega ist 74..1921 9973 104 [10014 July’20 ----|| 10014 10014 Ist int reduced to 4s ssi ant siadi es aes 
- | Leh & N Y Ist guar g 43__..1945 73” Jan ~20 

6212 Sale | 61 6212 | 58%, 677, Registered 1 


Denver & Ric Grande— OA 

6414, 68 | 65 6514 627g 727, || Long Isid Ist cons gold 58_.41931 8434 June’20 
67% Sale | 6612 67% 63 701s ist consol gold 4s B19 79 May'20 
45 Sale | 443, 45 38 49 General goid 4s 65l2g July 20 
42 June’20 139  43lg Ferry gold 4s 92 Oct ‘19 
75 Jap ‘20 75 765 Gold 4s 9914 Oct '06 
6114 Apr °1})- 63l2 June’20 
34 July’l7 67 Jan ‘20 
: 63 62 June’20 


interest 
Pertod 


Interest 
Pertod 

















» 


{cue gP-rg- 4 
pUue ZOvUEeZe 


Trust Co certfs of deposit. __ 
Rio Gr Junc ist gu g 52... 1939 
Rio Gr Sou Ist gold o--- 


Guarantee4 
Rio Gr Weet ist gold és. .1939 
Mtge & coli trust 46 A..1949|A4 
Del & Mack—1iet lien g 48_.1995/ 3 
Gold 4s 1996) 5 
Det Riv Tun Ter Tun 4%2--1961|™ 
Dul Miesabe & Nor ger 6e_.1941/| 3 
Dui & Iron Range let 66....1937\A 
Registered 1937; A 
Dul*Sou Shore & Ati g &6__.1937/ 3 
Zigin Joliet & East let g 5e..1041)|™ 
rie lst corso} gold 75 1920| M 
N Y & Erie Ist ext ~ 46. _ 1947 
Stra ext goid 43 3 
4im ext goid Ss 
Sth ext gold 4s 
TYLE& W let ¢ [4 7e_.1920|/M 


Regis 

lat consol aoe lien ¢ 48.1906) 5 
Regiztere4 1996 

Penn coll trust gold 4¢..1951) F 





Gea Ga Get Ge 


eA ch Age RNS ease Ste eA OSTA 


20-year p m dcb 5s 
Cuar refunding gold 48. ..1949 
194 


Registered. 
25le July 16) - Pit a N YB&MPbB istcon g 56.1935 
70 June’20 80 N Y &RB Ist gold 58__..1927 
93', June’20 Nor Sh B Ist con g gu 58.01932 
86 June’20 86 Louisiana & Ark ist g 5s_...1927 
10512 Mar‘0s Louisville & Nashy gen 6e_.1930 
83 June’lsc | Gold 5s 19 
86 May’20 
931g June’20 Registered 1940 
80 Jan 20) ----}! : Oollateral trust gold 66 ..1931 
92 Jan ‘20/- 10-year secured 7s 1930 
93 June’20 | EL, Cin & Lex gold 4349-..1931 
94% Nov'ls| -- | 2 KO & M Ist gold 6a 
9812 Aug’t? < oe : 
47 49 | 45, Paducah & Mem Div 4s. “1046 
84 Dec 16 ate St Louis Div ist gold %46_.1921 
39 3914 i3 24 gold 3s GRO 
73 June’l6| ---- . Ati Knox & Cin Div 46_._.1955 
6315 6873, 7453 Apr ‘20 Ati Knox & Nor ist g 58..1946 
34 3478) 347s 347g : ender Bdge tst sf g 68..1931 
34 Sale 34 0 Kentucky Central gold 46.1987 
36 Sale 3614 | Lex & East ist 50-yr 5s gu 1965 
7334 714s | L&N&M& M lista 442 1945 
83 11067, Jan “17 ° L & N-South M jotnt 4s._1952 
787s; 8834 Mar’29 | Registered B1952 
777s| 79 June’20 N Fia & S ist gu @ 68_...1937 
-..--|108l2 Sept iv | N & C Bdge gen cu g 448.1045 
92 103 Jan ‘18 time Pengac & Atl Ist gu g 6a..1921 
91 Feb ‘20 8 & N Ala oons gu g 56. ..1936 
85 Jan “18 ? Gen cons gu 50-year 54.1963 
52 June’20 L & Jeti Bdge Co gug 4...1945 
-110014 Dee *06 ik awe Maniia RR—Sou lines 49... 1936 
3912 May’20 Mex Internat Ist cons g 4¢..1977 
97 Dec ’ls Min ih ete Staraped guaranteed 
72 WNov’'l9 ot oe Mitiiand Term—lat sf @ 54.1925 
48 June’20 Minn St Louts let 7s 1927 
231e Jan “17 Pacific Ext let gold 6e....1921 
Ist consol goid §4.....-.. 1934 
let & refunding gold 49_.__1949 
Ref & ext 50-yr 5a Ser A_.1962 
= e Des M & Ft D let gu 44_.1925 
7414 July’20 lowa Central Ist gold 56. .1938 
92 Aug’l0 | Refunding gold 4s 1961 
56 Feb ’20 | MStP488 Moong4sint gu- .~- 


62 68 
60 ‘691, 


} o_*- +e - = = = oe 





Oig June’ id 
73 Mar’20 
94 May 20 
8719 June’2h 


Cm ePnnZ0 nO avuunwmmunun: OO74 





© © ao -_ 
pocgugog> #2R+E+R*ODEE™: ©; >> aa 

















100%4 Sale (10034 
83%, 85 | 85 
95 |100 Feb alone 1 1 
----| 791g Jan "19 
99 | 98l4 981o 
4713) 46 4734 
64 | 65 65 
951g Nov’1l9 
10114 Apr '20 
63ig June’20. 
82 June’20'.... 
72 May’20'....' 
59%, July’20 ..-. 
95 Feb '’'05 ..-. 
89 Mar20. ica 
9773 May’16, | 
9814 Dec "19: ceoe,, 
931le Jan 20) wWn-=|| 931g Q3Blg 
7612 July "20! -~---|| 76lg Sli, 
61 June'20'..--|| 61 G65lg 








9§ Mar’30!-.-- 95 

9514 Feb °20|.... 9514 
67\, June’ 20 | ---3 
8714 3744; 4 
42 May 20! 2+! 


71 
37\4 
71 








\ 





G8 ses Te Beene BR Ist cons 5s 
933, Sale | 9314 94 96 Ist Chie Term 6 f 4s 
---. 947s| 89 June’20 951, MSSM &A Iist@ 4e fut gu.’26 
74 74 June’20 | Miastesippi Central lst 54¢._.1949 
Pinas sh ab 96 June’l6 Mo Kan & Tex—lIist gold 46 1900 
7914 84 June’20 | 8812 24 gold 44.._......... g1900 
98 98 | 9612 105%, Trust Co certfa of deposit _ _- 
118 Apr °17 : Ist ext gold Se ........ 1944 
84 8&4 lst & refunding 44 
19212 May’16 Trust Co certfs of dep 
7 81 761g 83% Gen sinking fund 44e.. 1936 
Trust Co certfs of deposit. _- 


O2le ..-- 

eden 
Registered TEE ne B19: 855g 867s 
ims & ref 4 6 Series 6---- 


See eee eee eee eas eee adtasc proce BEES" KE 
>Oemed! cate MaZOUSUMZoOP Pe Re. uc MOumOZonrun 2ZZuuZ% 


ae 
2 


2712 June’ 20! 20! 
22ig Dec '19 -- --| 
33 June’20\-._-|| 
30ig June’20 ef 
24 June’20'....' 


23 Feb '20' 
45 June’20 
621g Dec '14 
357g June’20 
50 Apr '20'---- 
20 May'20)--.. 


51 Dec °16' .cce 
3834 Dec "ID oooe -—«“«« see @ 


781g Sale | 78 79 27:'| 78 S831, 
88 Sale 56M 1lg 
801g 94l2 June 791g 893%, 
5214 Sale 89) 51 = 
97% 9814) 98 98 1| 961, 98 
60 67% 
70%, 7212| 70 July’20!.---|| 70 79% 
77 70% 7612 June’20|--..|| 761g 87 
82 Bale | 8 821g} 11 9413 
---- 89 |102 July’ 14 eee 
4g} 66 66 6. 


6614 ; ' 
al ass a 
2 
80 Ma y'20 o<a-= 80 86 
9214 July’20 cece 921, 1027, 
91 Apr ‘20\---.|| 91 955 
51%g3 July’20'.--.- 


. . > 
%: we 
' 
1 &<t 


82° 83 
73 «78 


97 99 
9614 10612 


"877%, 94 


Registered 
Pacific ext guar 4a £_._.1948\J 
2 Minn Nor Div let¢ “2 oY 





’ 
t 





38/3 9llg Apr 20 --=- 
Green Bay & W Geb ctis 7 oe aaa an te Mar’20 pond 
Debenture ctfs“"B” Feb May’'20|---- 
pol & BI lat ret & tg 60_.b1062 7. = 65 Apr 20 “- 
HockingVal let cone ¢ 4445 =. 6212 637s 


Registercd --- 73)2 June’18 -<<- 
Col & HV lat ext ¢ 4a. ---1948| 7313 Oct *18| ---- 
Col & Tol ist ext 4s 1955 764, Apr ‘19|---- 

Saeets Central Ist gold ‘sa 71061 $0 May'20|----|| 7 40-year gold loan 48 

‘Hinols Central Ist - a ---- 

Co 1061 wwwn|...- 84 76 extended at 4% ....1938 

-o-- Cent Br U P Ist g 46 ....1948 

oo--]. Pac R of Mo Ist extg 48_.1938 

62% June’20)|----! 24 extended gold 5a_.__1938 

aes ce St LirM &8 gen cong 5e 1931 

80 oar core Gen con etamp gu ¢ 5s_.1931 
aaa [ Stpqp sane Unified & ref goid 48 _.1929 
65 65_ . 1929 


Registered. 

96% Sept’12 Riv & G Div let g 46. _. 1933 
70 1 7612 Verdi V 1 & W lst g S4._.1926 

63%, 63% Mob & Ohio new goid Ge__._.1927 

9) 5953 72ig lat ext goid Ge_.........281927 
Be i Ee General gold 4s .1938 
83 9315 Montgomery Div Ist ¢ 66.1947 
68 80 St Louls Div 56 1927 
tt a St L & Cairo guar 
5212 69 Mashv Chatt & St L let S4_.1928 
SED on eikal oh Jasper Branch let g 66__.1923 
eer Apr Mat Rys of Mex pr ilen 448.1957 
5012 63 | 5&3 Jan °20 Guaranteed general 44_.._. 1977 
567g 6212 a of Mex 4 aad lien 10. 


Oo 
D 
3 
a 
0 
3 
J 
° 
Jj 
a 
4 
7 
5 
5 
D 
D 
J 
0 
7 
: 
3 
5 
D 
e® 
































PROD Wem eee POuwe 











Beaissered 
ist refunding & 1 
Purchaced lines 344s8-. ...1952 
L NO & Texes gold “..- 


Registered 
i6-year secured 6198..... 1934 
1960 


GnZueuOOuPOZarZaPrrr enOutcorzZz 











Middle Div reg Se 921 
Omaha Div let gold 3a__.1951 
St Loule Div & Term g 32.1951 


Gold 3448. . wor noen on See 


Registered 

Goring! Div let e 3 4e-...1951 
Western Lines ist ¢ 46. ...1951 
Regietereé 1961 
Beliey & Cac let 6e......1923 
Oarb & Ghaw let gold 44__1932 
Obie Bt L & N C gold 6.1951 
tered. 1951 





15 
58 65 


| 90% 96 
4112 591g 
8614 9314 


63 72 
691, 79 


631, Sale | 61% 6314 61%, 70 
611g _...| 62% 6234 | 61 GAlg 
70!2 Sale | 70!2 «972 | 69 82ig 
6612 June’20 | 6614 76l4 
57 57 9\'65 62 
5212 May’20 
56 June’20 
75 Mar'l7 
*42 | 49 Feb ’20 
71% 7612' 8212 Jan ‘20 
05% Nov'lé 
154 May’l6 


“73 ne | 


“751g Jan ‘20 
en | ee eee 


te 
SERESECESSRE EERE SEDEDEESEBES 


vee Cee er eOud sev GEVrOUlarl ae ruunueur eur Ou BF. BOO 





al 
BSSSSSSSSSE SSS SESE ESESES ESBS E“2ZPcz: > 


651g 70 ™ O Tex & Mexico let 64__.1025 
Non-cum tncome 56 A_...1035 
11712 May’10 Mew York Central RR— 

73 Mar'l9 raph 
84 June’20 
051g Feb 19 
65l2 July'18 


7412) 73% June’20'- 





Reg 
Joint let ret Se Geriee A.1063 
Memph Div let ¢ 4e...1961 
Registere4 1961 








et . 
(ed lil & lowa lat € 4e 
ist & Great Nor let g 6e___.1919 
james Frank & Clear Lat 4¢_ 1959 
Kansas City Sou ist gotd 34.1960 
vered 19860 





>>> ZzZaw OZ OF. 0.00404 0r au 


ees 
a, ta 
661g 73le 





> 


eee 


~~ 
Cup ubeuppegepecucecegeuee 











64 Sale 

711g 727% 

2c gol & 60 6 "17 | ene 
North Obto [p< -ocopeaooranas 
Leh Vel S ¥ let gue oe 


Registered 


"73" 79% 30 May’20'_.-- 


@ J June B evar lat 4° 
 *No price Friday: latest bid and asked this week. « Due Jan. } Due Feb. g¢ Due June. A Due July. Due Sept. 
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| Week's : 
Range or 
Last Sale 








Range 
Since 
Jan. 1. 


BONDS 
NW. Y.8STOCK EXCHANGE 
Week ending July 9 


Low High P.O0.C.&8t. L (Con.)— 
64 May 20 64 64 Series E 3'es guar gold.1949 
925s Jan °20 925g 925g Series F guar 4s gold_..1953 
7814 Apr °19 1957 
13 May'l5 Series I cons gu 4%s-_..1963 
95 May’20 C 8t L & P Ist cons g 5s8..1932 
pu Oct °19 Peoria & Pekin Un ist 66 ‘- 


May’20 % 92 
60 Pere Marquette lst Ser A 58.1956 
B 46 1956 


Week's 
Range or 
Last Sale 


Low Hig? 
72\4 May20 
82\4 Apr °20 
73% June’20 


Price | 
Friday 
July 9 


Bta Ask 
an eeee 
72 
72 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ending July 9 


Interest 
Period 


Interest 
| Pertod 


GueGuueweOSE04 ! 











Low High 

















n Ask 





88l4 ...- 
Ga cove 





ZyiOrzZo>y 





Feb °20 
101 WNov’'l6 lst Series 
Philippine Ry lst 30-yr af 4s 1937 
94C 


597g May’20 
i103 Nov'l6 
Pitts Sh & L E ist g 5s 


42 Apr ‘20 
9313 Apr °20 
9714 Dec °17 
75 7612 
752 May '20 
85l¢ June’20 


55le2 


54 55 

657, 6714 
821s 83 

59le 6134 
47ig 481g 
947, June’20 
85 June’20 
78 May 16 
GB ccoce! WH Magy 1Tlecce 
9214 94° 931g June’20/..--' 
61 Sale | 6 61 11 


Jan °29 
i. or 627s 
45 654 


45 1 
52 Sale 52%; 13 
5 52 29 
9812 Jan ‘14 in 
60 June’20 
55 58 
493g 493, 1 
3234 337s! 53 
4012 41 7 
54 June’ 20) Seow! 
64 May’20'....' 
997g Nov’19/.... 
101 Dec "15 os 
81 Mar’20 =F 
93 July’19|..--' 
8653 Mar’20'.... 
9614 May’19 Jewwe} 


633 64 6 
90 Feb ‘14'..--' 
7312 7433; 88 
95 97 136 
6812 69 20 

871s ee ez 
75le 7512) 5 
647s 6512| 5 
100 Oct 18) or 


931g Jan °20 


il 


Registered 199 
Jersey Central coll g 46...1951 
Atlantic City guar 46 g...1951 

St Jos & Grand Isl let g 46 ..1947 
St Louis & San Fran (reorg Co)— 
Prior lien Ser A 42 
Prior lien Ser B 5s 


92 
Cum adjust Ser A 68_._.B1955\A 
Income Seri 81960} Oct 

St Louls & San Fran gen 68.1931/J 
Genera! gold 5e 1931\J3 
StL & SF RE cous g 43..1996 J 
Southw Div ist g 58_...1947\A 
63.1928|\™ 


ed. 
Ba A&G R ist gu 6 58... 193% 
Mahon C’] RR ist 56....1934 
Pitts & L Erie 24 g 58_..G192+ 
Pitte McK & Y ist gu 68. .1932 
24 teed 1934 


SE eace 


5453 Sale 
6714 Sale 
83 Sale 
6112 Sale 
47%, Sale 
93le 95 
831le 875, 
De esos 





103 May'l7 
130'g Jan ’09 
9514 June’20 
49912 Aug "17 
981g Nov'l8 
Nov'l9 

77 May'20 
6613 Mar'20 
63%, June’20 
737% 7378 
691g 6934 
85 WNov'l7 
65!2 June’20 
6714 July’20 
65 July 20 
9912 Feb. "19 
9712 June’20 
70 June’20 


45 June’20 
45'\g Feb "20 


328 
50 
21 

245 

501 


tt 
ae 
ae 


~J —s 
GG GCpeeepe:: COPA® 





Registered... 194C 
JL 48 let gold 3}46.._195) 
lst gold 3348.....----- 1952 
20-year debenture 44..192¢ 


mem 





6344 66le 
737s Sale 


@ Y C Lines eg tr 56..1920-22|M 

Equip trust 4}48.. 1920-1925) 5 6012 6112 
54%, 60 

48 A49ls 
3312 Sale 

4012 Salej 
531 





Refunding 4s 1959\A 
Ati Birm 30-yr Ist g 48..¢1933 M 
Caro Cent Ist con g 48__.1949 J 
Fia Cent & Pen ist ext 68.1923 J 
Ist land grant ext g 5e..1930 J 
Consol gold 5s 1943 3 
Ga & Ala Ry list con 58_.01945 J 
Ga Car & No Ist gu g 58..1920 
Seaboard & Roan ist 54..192f 
Southern Pacific Co— 
Gold 4s (Cent Pac coll) ._.*%1949 
Registered ki94 
20-year conv 4s... 
20-year conv 56 1934 
Cent Pac ist ref gu g 48..1949 
Registered 194 
Mort guar gold 3s_.r1929 
Through St L ist gu 48.1954 
GH&SAM &P Ist 561931 
24 exten 58 guar 193 
Gila V G& N liet gu g 58_.1924 
Hous E & W T ist g 58__.1933 
lst guar 56 red 1933 
BH & T C ist g 5e int gu__.1937 
Gen gold 46 int guar_._.1921 
Waco &N W aiv men 
A&N W istgug 5s 
Louisiana West lst 35°" 1981 
Wo of Cal guar g 56 1938 
Ore & Cal ist guar g 58_..1927 
Bo Pac of Cai—Gu g 58. ..1937 
80 Pac Coast ist gu 4s g_.1937 
San Fran Term! ist 4s...1950 
Tex & N O con gold 6e...1943 
So Pac RR lat ref 4s 1955 
Bouthern—l1st cons g 58....1994 
1994 
Develop & gen 4a Ser A_. .1956 
Mob & Ohio coll tr g 48...1935 
Mem Div ist g 4%e-5s-_..1996 
St Louis div ist g 4s 
Als Gt Sou ist cons A 5¢..1942 
tl & Char! A L lst A 442 1944 





Cory debenture 3 Ka 
Conv debenture 68 


41le 
6912 


ct °17 
91lg Jan '12 
60 July'18 
49 Oct ‘19 
68 WNovy‘ld 
7912 Dee "17 
481g July’20 
10612 May’15 
87 July’14 
83 Aug ‘13 
37 40' 
70 Sept’l7 
40 Mar’20 
997g Dec '13 
884g Feb '14 
7412 Dec °19 
55! July 20 
921g June’12 
60 Apr ’20 
5Als 
7753 Apr ‘20 
10214 May’20 
122) Nov’'l6 
Feb ’20 





ten ten en ey Os te Os DOP OOu Gu Fu ZOOZOuue 


632g Sale 
seated ot 
74%, Sale 
9612 Sale 
687g Sale 





Sn cans 
49 Sale 








94 June’20 
94 Mar’l9 
Mar’20 
10014 Oct °17 
9lig Apr "20 
86 86 


96 Apr ‘20 
9212 June’19 
6314 6314 
85 July'19 
7012 72 
78 7912 
8514 Bept'19 - 
5534 58 133 | 54 
51ig 5212; 11); 50 
71%, June’ 20|----) 
61le June’20| .-.- 
76%, June’20' ...- 
7814 Apr °20) 

815g July’ 20) sama 


5414 55 
TE onus 

—~ 
8 








72 Sale 


711l2 June’20 791g Sale 


701g 7018 
76 Mar’20 
9644 Dec ‘19 
95l2 9644 
7312 7312 
9812 Jan °20 
70 June’20 


703 72 
6912 72 7012 7012 
5212 Sale | 5034 53 
53 ----| 55 WNov’ld 
70 71%) 72'4 73 
71 80 | 76 May’l9 
an saae 


701g Sale 














6 | 94le 10434 
72\2 80 
| 98tg 98le 
| 77 


7312 Sale 
EE accel 
68 687%, 


71%, Sale 


at P=) B=) 
To ee we 


70 
69 





801g 
671, 7O0le 
4914 561, 


3/69 Sills 


de te tn to RO te Oe Ze Oue LOUZZZuEZOSPPUBES 





4s... 
Atl & Yad Ist g guar 46_.1949 
BT Va & Ga Div g 5a_..1930 
Cons ist gold 5s 1956 
E Tenn reorg lien g 53.__..1938 


fomol 4s 
Cem fal 4e 
“en Pa) 5a 


atieg Val gen guar g 46... 1942 
RRR & B’ge let gu 4s ¢ 1936 
fhila Balt & W let g 4*_.1943 
Sodus Bay & Sou Ist g 50.1924 
Sunbury & Lewis ist g 48.1934 
UN JRR & Can gen 48..1044 
Pennsylvania Co ines 


War ist gold 4s 
Regvetered 1921 
Goar 3 4 coil trust’ eg A_1937 
Quar 3 \e coll trust ser B_1941 
Guar 3s trust ctfs C__.1942 
Guar 2s trust ctfs D...1944/J 
Guar 15-25-year gold 46__1931/A 
69-year guar 44 otfa Ser E_1952\m 
Uin Leb & Nor gu 48 g...1942|M 
4 & Mar Ist gug S68... aoe bol 
1 & om o 440 eer A 





“a7 z<“z2 i> 


BROS Swe Zeer PZOOCuULZZAZOGSP weer Die ZPROGUFrZ 


3a 1950\F 
Sree & Plita gu g 3Kis B_.1940/J 
an se aae 

R & lex ist gag 4%s8_ 1941/3 
Ohio Connect Ist gu 48. ..1943|M 
let cons 68.1927 M 


M 
A 

2'A 
M 


ue 





N 
oO 
oO 
oO 
N 
J 
J 
N 
J 
A 
8 
e 
0 
3 
N 
J 
P 
A 
J 
J 
O 
J 
N 
a 
3 
3 
N 
N 
0 
5 
0 
4 
+ 
N 
3 
g 
’ 
8 
P 
D 
A 
N 
A 
A 
Oo 
0 
0 
J 
D 
$ 
g 
b 
Jj 
N 
3 
J 
F 
F 
5 
5 
4 
6 
» 
D 
Mi 
J 
J 
D 
J 
N 
N 








SF eevee 


93 94 
6014 70 
601g 
103 
6312 Sale 
64 


7033 “74lg 
9312 


“T5le 
86 Sale 
75le Sale 


83\4 Sale 
10214 Sale 


79 


731g 75le 
RR mere 


we sess 


107% 


76's 


103'g May’20 


101g Feb °17 


102 Jan "93 


9812 Apr ’20 
96 June’20 
¥7 Feb’l9 
76's Oct °19 
3712 Dec '16 


6314 64 
65 June’20 


89 June’20 
8114 Apr ‘20 
ae July’20 


1 
7214 June’20!| - 


83 Feb ’20 
78 May 20 


"2 Dee 17 


967s 971s 
¥5*3 Apr ‘20 
69's Mar’20 
6914 Feb °20 


73° Jan °20) - 


77 WNov'l9 


6 | 82 
{101 1031 


-—-— «| 
| 





76 June’20 
66 June’20 
80 Feb ‘20 
84!2 June’20 


0614 May’14! - 
l Dec *15) . 


$614 Feb °12 


79%, May’19 
761g Apr ‘20 
853, Nov‘'ld 
93 May’'ld 
93%, Apr "17 


82%) 8713 Nov‘l9 


791g ... 
72 











98 10215 
96 1001g 


8ll4 
75le 
83 


73 
93le 


72!, 82 
83 83 
78 82\lg 


95% 98 
95%, 95%, 














Ga Midiand list 3a 1946 
Ga Pac Ry list g 68 
“noxv & Ohio ist g 68. _.1925 
Mob & Bir prior tlen g 53.1945 

Mortgage gold 4s 1945 
Rich & Dan deb 5a atmpda_1927 
Rich & Meck list g 58....1948 
Virginia Mid Ser D +O... 


936 

Va & So'w'n ist gu 56..2003 

Ist cons 50-year 56..1958 

WO & W ist cy gu 48_...1924 
Bpokane Internat Ist g 58..1955 
Term Assn of St L ist g 444.1939 
let cona gold 5a... .. .1894-1944 


953 

St L M Bridge Ter gu g 58.1930 
Texas & Pac ist gold 5s_...2000 
2nd gold income 5s 


W Min W &N W ist gu 561930 
Tol & Oklo Cent lst gu 56..1935 
Weatern Div ist g 5s + 

General gold 58..........1935 
Kan & M ist gu g 4s 
24 20-y 
Tol P & W ist gold 4s 1 
Tol &t L & W or lien g 348.1925 
80-year gold 4s_. .... .... 1960 
Coll trust 48 @ Ser A... ..1917 
Trust co ctfs of depoalt ...- 
Tor Ham & Buff ist « 48..281946 
Ulster & Del Ist cons g 58 1928 
lst refunding g 4s 
Union Pacific ist g 4s 
Regietered 


let & refunding 43 
10-year perm secured 68.1928 
Ore RR & Nav con g 46..1946 
Ore Short Line ist g 66...1922 

ist consc! g 58 1946 


Utab & Nor gold 68....1926 


Vandalia cons g 4s Ser A....1955 
Consols 4¢ Series B.. ._..1957 


o 
er tr tt ttt ++ he  ) tol bebebee 


~] 
TPeGe pepe, 





Vera Crus & P list eu 4143__ 1934 


GSES GEG ZECE Pee 





POuuKOUOud us UOu rr Our Ou ZmaMZ> weer OnRud 





wa Zhe Ser Oe meus OU } 








10612 Nov'04 


10212 June"ll 
95 Jan *2U 
19412 Dec "16 





90 M ar 20 


80!, June’20 
75'2 Avr ‘19 
804 May’ 20 


821g Apr ‘20 
768 76s 
55 Apr '20 
86 May'ls 


8314 May 20 
7712 Apr ‘20 
82 Feb °20 
6212 June’20 
371g Dec "19 
36 Feb °19 
75!e May’20 
467s 467s 





88!2 June’ 20) 


89 Feb ‘18%. 
, 80% Deo 19 - 





96 
anand | 801g 


' 








i 
| 


4 
— 





5 | $9 May'l9 ____| 





‘i 
oa - “_—--<—- * 


* No price Friday: latest Did aalaskei @Ouedsa ODuse FeO. g VuetTJuae. ADue July. * Die Auz. 09 Due Oct. pDue Nov. ¢g Dae Dac. #s Option gale 
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BONDS 
N Y STOCK EXCHANGE 
Week ending July 9 


Interest 


Pertod 





Virginian Ist 56 series A_... 1962 
Wabash Ist gold 5e 1939 
1d 1939 


Ist lien equip s fd g 5s....1921 
ist lien 50-yr g term 48... 1954 
Det & Ch Ext ist g 5e_...1941 





yr guar 4s 1 
West Maryland ist g 4e_._. 1952 
West N Y & Pa ist g 5s__..1937 
Gen gold 4s 1943 


p1943 

Western Pac ist ser A 5s _. 1946 
Wheeling & L E ist g 56_.___1926 
Wheel Div ist gold 5s__._.1928 
Exten & Impt gold 56___.1930 
Refunding 4s series A__ 1966 
RR ist consol 4s 1949 
Winston-Salem 8 B ist 4s__1960 
Wis Cent 50-yr Ist gen 48___ 1949 
Sup & Dul div & term Ist 4s 36 


Street Raliway 
S@rookiyn Rapid Tran g 5s__1945 
lst refund conv gold 4s___ 2002 
8-yr 7% secured notes__h1921 


tes of deposit stmp’d 

Bk City ist cons 5s__ 1916-1941 

BE Q Co & 5 con gu g 5s__1941 

Bkiyn Q Co & 8 Ist 5s____1941 

Bkiyn Un E) let g 4-5e___ 
Stamped guar 4-5s 


192 
Oonn Ry & L Ist & ref g 44s 1951 
Stamped guar 4s 1951 
Det United ist cons g 4s__ 1932 
Ft Smith Lt & Tr lst g 58___ 1936 
Gad & Manhat 5s ser A____ 1957 
Adjust income 5s 1 


taterboro-Metrop coll 4}<6_ 1956 
Certificates of Deposit 
taterboro Rap Tran Ist 6s_.1966 
Manhat Ry (N Y cons g 4s.1990 
Stamped tax-exempt 1990 
Manila Elec Ry & Lt sf 66_.1953 
Wetropoiitan Street Ry— 
Bway & 7th Av ist c g 58.1943 
Col & 9th Av Ist gu g 58__1993 
Lex Av & P F Ist gu g 58__1993 
Met WS EI(Chic Ist g 48__1938 
Milw Elec Ry & Lt cons g 5s 1926 
Refunding & exten 4<s__1931 
Montreal Tram Ist & ref §a_1941 
New Orl Ry & Lt gen 4s8__1935 
® Y Municip Ry lst sf 5s A_1966 
WY Rys ist RE & ref 4s___ 1942 


eposit 
® Y State Rys Ist cons 4<s_ 1962 


Portiand Ry Ist & ref 5e__ __1930 


Portid Ry Lt & P ist ref §8_1942 


Portland Gen Elec Ist 58.1935 
St Jos Ry LH & P Ist g 56__1937 


Undergr of London 4 ena 


1933 
Income 68 1 


945 
United Rys Inv 5a Pitts iss__ 1926 


United Rys St L ist g 4s____ 1934 
St Louis Transit gu 58____ 1924 


United RRs San Fre f 46___ 1927 


Union Tr(N Y ctfe dep 
Equit Tr (N Y inter ctfs 
Va Ry & Pow Ist & ref 5e___ 1934 


Gas and Electric Light 
atianta G L Co list g 56____ 1947 
Bkly Eiison Ine gen 53 A_ 1949 
Bkiyn Un Gas Ist cons g 58.1945 
OCincin Gas & Elec let&ref 56 1956 
Columbia G & E Ist 56 1927 

Ge a ae 1927 
Columbus Gas Ist gold 5s6__ 1932 
Consol Gag 5-yr conv 7s_.._1925 
Ooue Gas EL4&P of Balt 5-yr 58'21 
Detroit City Gas gold 5e____ 1923 
Detroit Edison Ist coll tr 64_ 1933 

let & ref 5¢ ser A b1940 
Eq G LN Y Ist cons g 5e__ _1932 
Gas & Elec Berg Co c g 54__1949 
Havana Elec consol g 58___ _ 1952 
Hudson Co Gas Ist g 58_.. _1949 
Gan City (Mo Gas ist g 56.1922 
Sings Co EI L&P¢ be 193 
Purchase money 66 
1925 


E4 Ei Ill Bkn Ist con g 46_ 1939 
Lac Gas L of St L Ref & ext 5a "34 
Milwaukee Gas L ist 46____ 1927 

1948 


Pac Pow & Lt lst & ref 20-yr 
6e International Series___ 1930 
Pat & Passaic G & Ei 5s____ 1949 
Peop Gas & C Ist cons g 66_ 1943 
Refunding gold &s 1947 
Ch G-L & Coke Ist gu g 58 1937 
Con G Co of Ch Ist gu g 5a 1936 
Ind Nat Gas & Ot! 30-yr 641936 
Mu Fuel Gae ist gu g 58... 1947 
Philadeiphia Co conv g 58..1922 


<) =} © 
PR BSCS qe yaa Zs | 


—_—~- 


~] 
el 4-4 toll 4) 4) Py Pty Cr Ty i es 


ZH SLAP ZZP uP nag~g Pee ZZ“ Zs 
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Zinta RM nruOndOuOrram 


uaup, 
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Seeger e~ ZPPe 


PpeegZ! = Peupeeeeanezs > 


ea! 








Stand Gas & E) conv s f 66._1926 
Syracuse Lighting Ist g 56..1951 


Trenton G & El ist g 6a_._..1949. 
Union Elec Lt & P Ist g 66..1932 

Refunding & extension 58.1933 
United Fuel Gae lat « f @6_.19236 


Js 
Byracuse Light & Power 5a. 1954/3 


Cuma mar ZZ 


' toe © 


manera rPrPrP Pause 


>r>amwnd mO00u: Om 


t Gea Gg Gee Gee Ge 


COuZ: uwOuCuuZurPZzZ 
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DBeOGZZZuuwmOmr «2 PurPOOZCu DOCOSZPUmmenZaenwuOZ0 


M 
N 


Ps 


J 


6314 657, 
69ig .. 
48 
82 827%, 
541, 58 
i: dean 
7912 Sale 
8314 88le 
78 837g 
a oe 
47 &O 
501g 52 
5912 6912 
62 65 
66 


23ig 30 
21144 23 
3712 40 
3712 39le 
33 Sale 


“993g Sale 
seo. 


8lle 


8312 
7412 Sale 


ee 


Low 


Week's 
Range or 
Last Sale 


High 
74 76l2 
82 


74lg 


90 Aug’l 
97izg July19 
70%, Nov’l9 
887g Mar’20 
80 Aug’l2 
52 June’20 
741g Oct'ld 
69 Apr ‘20 
82 Aug’ls8 
48 le 
8112 June’20) 
56 July’20 
36 Oct’17 


6214 Apr '20 
62 63 
63 63 


23 23 
231g June’20 
38 40 
3634 371g 
33 33 
66 Apr ‘20 
80 May’18 
401g Dec "19 
6012 June’20 
57 57 


53 June'20 
563 June’20 
23 23 
6412 July’20 
6612 June’20 
77 July’19 
60 July’20 
58 Jan °20 
561 5714 
191g 193g 
78 Apr ‘20 
1312 1414 
121g 14 
47 4812 
51 5212 
5112 5lile 
Oct’'19 


June’20 
June’20 


Deo'19 


20 20 

211g June’20 
5 51 
453 June’20 

5014 June’20 


891g June’20 
73 May'19 
60 Dec ‘19 
65 


Mar 20 - 


Range 
Since 
Jan. 1. 

















66 
4712 Apr ‘20 
50 June’l7 
25%, May 20 
21 2212 
217% 2212 
6514 65% 


103 Sept’1l5 











72 June’20 
86 °20 
821e 


79 Apr ‘20 
95le Apr 20 
82% June’20 
79 June’20 
94 Feb '18 


100 Feb '13)\----| 
84 June’20 ---- 


Sept 19 


89 pr 
7812 May’20 


8312 31g. 
53,4! 


7Al2 
82 £Apr'ld 
105 July’l7 


85lg Mar'20 





82 July'19 
May’20 





6812 July’20 


eee 

eee; 
eece!| 
ooaere) 


2 
21 


88 947%, 





BONDS 
N Y STOCK EXCHANGE 
Week ending July 9 

















K 
s 


~ 
~~ 


Week's 
Range or 
Last Sale 











Gas & Electric Lt—(Concl.) 
Utah Power & Lt let 56___._1944 





Utica Elec L & P lst g 58__.1950/3 
1957/|J 


Utica Gas & Elec ref 5s 


Westchester Ltd gold 5s_...1950) 3 


Miscellaneous 
1948 
Alaska Gold M deb 68 A_...1925 
Conv deb 6s series B 1 
Am SS of W Va ist 5s 1920 
Armour & Co Ist real est 48°39 
Booth Fisheries deb s f 68... 1926 
Braden Cop M coll tra f 6s_.1931 
Bush Terminal! lst 4s 
Consol 1955 


Buildings 5s guar tax ex... 1960 
Chic C & Conn Ryssf 5s...1927 
Chic Un Stat’n Ist gu 4s A 1963 

lst Ser C 612s (ctfs) 
Chile Copper 10-yr conv 78.1923 

Coll tr & conv 6s ser A._.1932 
Computing-Tab-Rec s f 6s_.1941 
ay Cons MS&P con 6s . "28 


ped 928 
Great Falis Pow Ist sf 5e8__. 
Int Mercan Marine g f 68__.1941 
Montana Power list 5s A__.1943 
Morris & Co Ist s f 4}4s8_._.1939 


M 
B 
A 
F 


5 
A 
A 
& 


1963) J 


a] 
4a 
J 

Mi 





Mtge Bonds (N Y 4s ser 2_.1966 
- hp 5ss eries 3 


1 

Loc. & O Pow Ist 58_.1954 

Nor States Power 25-yr 5s A 1941 
Ontario Power N F ist 58..1943 
Ontario Trans 
Pub Serv Corp N J gen 58_.1959 
Tennessee Cop ist conv 68.1925 
Wash Water Power list 5s6_.1939 
Willson & Co Ist 25-yr a f 68.1941 
10-yr conv ga f 68 


Manufacturing & industrial 
Am Agric Chem Ist o 5s. 
Cony deben 5s 924 
Am Cot Oil debenture 5a8__.1931 
Am Sm & R Ist 30-yr 5s ser A 47 
Am Tobacco 40-year g 6a8__.1944 
Gold 4s 1951 
Am Writ Paper s f 7-6s___.1939 
Baldw Loco Wor-s Ist 5s8_.1940 
Cent Foundry Ist s f 6s___.1931 
Cent Leather 20-year g 58_.1925 
Consol Tobacco g 4s 1951 
Corn Prod Refg sf g 5s__..1931 
Ist 25-year ef 5s 1934 
Cuba Cane Sugar conv 7s ..1930 
Distill Sec Cor conv ist g 58.1927 
E I du Pont Powder 4<s___1936 
Genera! Baking ist 25-yr 68_ 1930 
Gen Electric deb g 3 s____1942 
Debenture 5a 195 


3 
Int Agric Corp lst 20-yr 5a__1932 
Int Paper conv sf g 5s 1935 
lst & refs f conv ser A___1947 
Liggett & Myers Tobac ve. 


944 

ERE AE See ae ae a NINE, 1951 

Nat Enam & Stampg Ist 58.1929 
Nat Starch 20-year deb 5s..1930 
National Tube Ist 5a 1942 
N Y Air Bra_e ist conv 68.1938 
Standard Milling lst 5e_..._1930 
Union Bag & Paper Ist 56__1930 

Stam 193 


Union Oil Co of Cal Ist 58__1931 
U 8 Realty & I conv deb g 5s 1924 
U 8S Rubber 5-year sec 7s___1922 

lst & ref 5a series A 1947 
U 8 Smelt Ret & M conv 646.1926 
Va-Caro Chem Ist 15-yr 56.1923 

Conv deb 6s 


Coal, tron & Steel 
Beth Steel lst ext a f 5a__.__ 1926 
lat & ref 56 guar A 1942 
20-yr pm & impaf 66__.1936 
Buff & Susq Iron sf 58__..1932 
Debenture 5s 
Cahaba C M Co Ist gu 66_.1922 
Colo F & I Co gensf 56__..1943 
Col Indus Ist & coll 58 gu__1934 
Cons Coal of Md isté&ref 5e_ 1950 
Elk Horn Coal conv 68 
Illinois Steel deb 4s 
Indiana Steel lst 56 


Lackawanna Steel let g 56__1923 
lst cons 56 seri 1950 
Midvale Steel & O conv s f 581936 
Pleasant Val Coal Ist s f 58.1928 
Pocah Con Collier Ist s f 64.1957 
Repub I & 8 10-30-yr 5e s 1.1940 
St L Roc. Mt & P 56 stmpd_1955 
Tenn Coal I & RR gen 68__1951 
U 8 Steel Corp—/coup _ . 41963 
sf 10-60-year 5s\reg _ . _. .41963 
Utah Fuel Ist sf 56 1 


Telegraph & Telephone 
Am Telep & Tel coll tr 4s___ 1929 
ibl 1936 

20-yr convertible 4}4s____1933 
30-yr temp coll tr 5a 1946 
7-year convertible 68 
Cent Dist Tel lst 30-yr 58__ 1943 
Commercial Cable let g 4s. — 


Registered 
Cumb T & T let & gen 56... 1937 
Keystone Telephone let 58. _1935 
Mich State Teleph Ist 56... 1924 
N Y Telep ist & gen a f 42.1939 

30-yr Geben a f 68___Feb 1949 
Pacific Tel & Tel ist 56 93 
South Bell Tel & T let ef 56.1941 
West Union coll tr cur 54...1938 

Fund & real est g 43486... 1950 


mission 5s... .1945| 


1928) 


S a 
HPS Ga Gar sseay > a>! a Ze te ed et Fett bell dt Bild 


wOUPu Gene ZZZeOPO-O: i Zu 


“puupegZ 


U>ug> za Z> 
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Mut Un Tel gu ext 5s....1941 
Norrhwest Tel gu 4eg@.. 1834 


x x 
“ZZ: Race Hous Zz~ 
we ZAmwiee: PPenwnw Sr Gone 


DOunZOZPOZOur ue Ou OZZZu4 02 00u0P00Zaaw 


wr0C0euZZPOrPZuPOOZPO 


wee ZZ Zee OueemnOUZOEorrondci Zu 
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———— 





Ask| Low 


5834 Sale 
étlne ae 
ake 

76 «= 888 

7014 72% 


7612 7812! 76! 


87 Sale 


88 Ql, 
9219 Q93le 
7912 80 
7712 Sale 
Sat: wens 
747g Sale} 
93le 
8 


855g Salej 
99 Sale 


9912 997, 
7912 Sale 
97ig 9712 
9214 9212 
94 94’, 
9414 Sale 


9012 Qlilg 
781, Sale 
78 Sale 





High 


744 
Mar’20 
87 Nov’'ld? 
88 Oct'l 


7378 
95 


56 
1llg July’20 
10 July’20 


75le2 





Feb ‘18 
85 


July’20 
June ’20 
June’20 
Mar'18 

73le 


967s 

73 

83l2 June’20 
92 May’20 
95 Apr 20 
89 Mar'20 
8434 85le 
7712 78 
75 Apr ‘20 
83 aApr’l4 
94 June’l6 
5812 59 
91 Apr 20 
10112 Oct ‘19 
85 May 20 
70) =July’20 
2 7612 
75 75lg 
60 61 
90 May’20 
907s July'19 
8712 8734 
841g 87 


88 July'20 
921g 9312 
79 June’20 
7714 78 
117 May’20 
7312 7312 
75 
$4 May 20 
70 May’'20 











9U5 91ig 
73'2 Dec ’18 
98 May’20 
91 June’20 
97 9712 
7612 June’20 
95's June’20 
89 June'20 
65 65 
855g 855g 
984 99 
96 Nov'l8 
76 June’20 
99!2 Jan ‘20 
84 May'20 
104 105 
77°3 July’20 
10012 June’20 
76 7673 
91 June’20 


93's Apr ‘20! 


8512 June’20 
9214 June’20 
88 June’20 


Q1lg 
9413 
9414 


9012 June’20 
781g 7812 
77% 78 

9312 July'19 


poten 
“145 


1 
44 





7 


' 
fa <- 


‘leis 


10) 


i 








917g Nov'l9 
101 Deo'l4 

78 June’20 

73\g June’20 

72 72 
98 Feb ‘19 
7673 77 
85%, 


86% Nov'l9 
70 Maril19 
803, June’20 


74%, 76 
65 June’20 
7712 July’20 
75 75l2 
93 9344 
8112 July’20 
60 Apr °20 
6812 Jap 18 
781g 79% 
98 Apr ‘16 


71 


eet 
| 





ae 
5 


101'2 Sept 17'.... 


' 94 Nov'l6 ..-.- 








13 87 


eeoe; 


941, 105 
9lig V95lg 
101 


93 
93 97% 


897% 97% 
77 89 
77% 867% 


| 88 99% 


8 
8ll4 96 
60 


70 86% 


72\g Sle 
84 96% 
76% 88\4 
7814 85le 
7g 8612 
70 88llg 








_ © No price Friday; latest bid and asked. @ Due Jan. > Due April. ¢ Due May. g Due June. # Due July. Due Aug. @ Due Oct. » Due Nov. ¢ Due Dee, # Option sale, 
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BOSTON STOCK EXCHANGE—Stock Record 


BONDS 
See Next Page 


[Vou. 111. 





, 





SHARE PRICES—NOT PER CENTUM PRICES. 





Monday 
July 5 


Saturday 
July 3 


Tuesday 
July 6 


Wednesday 


July 7 


Thursday 
July 8 


Priday 
July 9 


STOCKS 
BOSTON STOCE 


Range Stace Jan. 1. 


Bauce for Préetiee: 
Year 1919. 





EXCHANGE 


Lowest 


Highs. 


Lows tt. 


| Highest. 





123 
625s 
82 
32 

*40 
*130 








ee —— — 


0). © @e : 0) 7 0 0 ee 








‘ 

’ 

‘ 

‘ 

‘ 
~ 
< 
_ 
_ 
° 
= 
S 
foo 
& 
a 
A 
ie 
MN 
°) 
_ 
o) 
i 
) 
Zz 
< 
m 
oe) 
1 
63) 
a 
0 
° 
& 
mM 

’ 

7 

' 

‘ 

7 





* 50 
15 


aie a cgcccinowcccnecececesecesd MD BPRBRD ENCE 











123 
631le 
$23, 
32 


135 
nee » 

133 
75 


61l2 








| 123 


» 


” 


- 


123 
623, 62% 
82% 82% 
33 33 
*40 9... 
130 137 
“sii, “67 
*6 
“74 


9 
133 


62 

3014 
“ome 

7312 


58 
126 

85 

2612 


28 
160 


10814) 10814 
i | *65 


ry | 
2412 


75) 





25 


75 
16 


“2 


124 125 
6212 6312 
82%, 83 
3312 34 

[ast Sale 
Last Sale 
Last Sale 


125 
83 &4 
34 34 

42 July’20 
135 “July’20 
10c , Dec’19 
Last Salei5h , June’20 
Last Sale|8 * June’20 

Last Sale 130 June’20 
Last’ Sale|74 *SJune’20 
Last’ ‘Sale| 103%, Oct’19 
Last Sale\72 Mar’20 

*60 i 61 *60 61 


30% 3i1'g' 301g 3lizg 
pas «onc ee ae 
89 


‘89 

73 «60674 
Last Sale 
Last Sale’ 
39 06=—s_ «40 


49 50 


5 5 
*llg 2 


ge 
9314 * 9384 


7812' 80 
Lah 


125 


75 ~June’20 
39 0=s 39 
49 49 


134 
"934% 93% 
+78le 
€71% 


Raliroads 
Boston & Albany 
Boston Elevated 


Boston Suburban Elec..#0 par 
Do pref "m0 par 
Bost & Woro Eleo pre 0 par 
Chie Junc weg &€Us Y....190 
100 


Miscellasaeous 
Am Ot] Engineering 1 
Amer Pneumatic Service... 25 
Do 50 


aa 
Pe Comml Corp _2¢ par 


119 Febi17 


6 
*15\le 
*2914 

81g 

10% 


B 


Art Metal Construs Inc... 10 
Atlas Tack Corporation no “rn 





| 58 
*123%, 
3714 


214 
2 June’20 
*1314 132 
5 5 *5 5le 
3314 3414) 33!le 3443 
*20 2012, 20!2 20le2 
Last Sale 74 May’20 
148 « 14812) 148 148 
*30 t 30%, *30 30%g 
Last Sale 39%, June’ 20 
3914 3914; 3914 3912 
$24 2414; 2414 2414 
1712 18 17i2 1712 
Last Sale|45 June’ 20 
67g * 67g! vat 
1219 1314] 
10 £10 | 
9410 95 
801g S112) 
5812) 


*13l4 1312 





131, 

10 

95 

82 

» 59 
123%, 

5 36 

85 85 
2614 27'\g 

28 28 

*158 160 
14le 1419 

38 


*22l1e 


36 


108 
H6le 

#25 
4012 
2414 
167g 
2044 
3012 
19 
7012 
61 
66 
28 


Last Sale 





4210 
2414 
167g 
21 

3lig 


60 
"297% 3014 
.75 June’20 





6114 61% 
Last Sale 
Last Sale 


6112 G6lle 
.25 June’20 
2814 June’20, 
*23%, 34 
lilly 11l4 


17% 
i\41g July’ 20 
214 24 
75 June’20 
59 59 


*79 80 
*30=—s 31 
Sle June’20 
1% June’20 
*3le 4 
*2i0 3 

June’20 
3lg 3ile 
6 6 
44 4% 
*60le 6lle 
165g 165, 
27 28 
z88 858 
9 9 
18 184 
75 June’20 
*13g 2 
2514 26 
*40 43 
*50 51 
42 42 
1312 14 
1 1 *114 «Ile 
Last Sale 24g June’20 
* 1 .20; *.15 .20 
#434 5le 
35g 384 
‘ 4 *55 # .58 
Last Sale 1%4 en dy 


Last Sale 
3lg «Sle 

*2in 3 
Last Sale,2 
*3 











612 Gle 
*llo 1% *1ig 1% 
*2 214) 


2 218 
* 50 75, 





.50 50 
15743 16 | 15% 1578 
Last Sale .25 July’20 


igheart 
Boston Mex Pe par 
Century Steel of Amer Inc. 10 
Connor (John T) 
East Boston Land 


50; Elder Corporation 
Gorton-Pew Fisheries 
Greenfield Tap & Die 
Internat ept 
Internat Products 


Do pref 
Island Oll & Trans Corp... 10 
Libt y, McNeill & Libby._.10 
Loew's Theatres 10 
| MePiwain (W H) let pref. 1M 
3| Massachusetts Gas Cos_..100 
Do 106 


Moergenthaler Linotype_..100 
| Mexican Investment Inc... 10 
| New England Telephone..100 
Ohio Body & Blower...n0 par 
Orpheum Circult Inc 

Pacific Mills 











ll 5 
United Shoe Mach Corp... 25 
Do pref 2 
Ventura Consol Oll Fielde_ 
Waldorf System Ine 


Wickwire go Steel 
Miniag 
it Consolidated... : 


Butte-Balaklava Copper... 
Calumet & Hecla 2 





pper 
New Idria Quicksliver.... 
New River Company 100 
Do ref 





rth Lake 
100) Ojibway Mining 
fl OM Dominion Co 


Oaceo' 
+4 Quincy 25 
56| St Mary's Mineral Land... 25 
195) snee Copper Corp ...20 or 


‘130! Superior 

582, Superior & Boston Copper 10 

130: Trinity 25 

Tuolumne Copper...... on 
Ly ne Mining 
idated 


25\ Winona 





| Wyandotte | 


149 May 15 


123 July 1 


158 July 7 


38 May 
00/106%, June 18 


300June 30 


-_ 


68 Janl2 
60 Jan 3 
2312 Feb 11 
80 July 9 
85 Mar29 
73 July 8 
15 Jan 

70 June ld 
38 May 17 
48 July 7 


41,May 24 
1 Feb24 
5 Febl10 
80 Apr 30 
78ieJuly 8 
71% July 2 
5 July 2 
715 June21 
28 June 14 
8 June 29 
6 Febli 
17s June 18 
1212 Apr 23 
3%, Feb 14 
27% Feb 13 
19 Feblil 
63 Febll 





28 Febi3 
15 June 12 
391gJune 23 
16 Apri 
14%,June 19 
45 June2l 
43%,Mar 4 
12 June 29 
91e Apr 30 
94 June 16 
68%, Feb 6 
57 June 8 


33 June 16 
825gMay 8 
24 May 20 
28 June 10 


90 June 16 
14\,;May 4 
36leJune + 
21l2June 19 
13 Febi3 

24 


64%, July 1 
241s July 1 
39leJune 18 
237gJune 25 
124 Feb 11 
17 Febl6 
30 June 18 
1812May 2! 
o Mar 2) 
Ma 
60 Feb 6! 
23 Feb 25 


75¢ Mar 22 
68 May 25) 
25c June 9| 
28\4June 24 

25gJune 28, 


9 May 
612 Mar 13} 
5¢ May 10) 





17i2 Feb 13 
1lig July 9 
37isJune 21 
3 Jan 3 
8 June 30 
11% Feb 11 
1 June 25 
4lo Feb 13 
2 May 19 
60c Mar26 
39 Febi3 
77 Apr2i 
29 May 20 
3i,June 16 


ll Jan 6 
1011g Jan 10) 


1381, Jan21 
53 





z8!2June 30 
15 Feb13 
le Feb 2 
ligMay 8 


24 July 6 


37!2June 24 
49 June 15 
38 May 20 
12i2May 24 
l'sMay 13 
10e Mar 10 
10eMay 11 
4\2 Feblil 
3'2May 20 
l!lg Apr l 
50¢May 19 
ligMay 20 
6 June 26 
14sJune 26 


ly July 1 





132 Mari6é 


671g Jan 2 
87le Jan 2. 
38 May 21 

May 28 


Mar 15 


pr 
251e Mar 1! 
87 Jan3l 
45% Jan 3 
55le Jan 6 


714 Mar 15 
2 June 7 
81,June 24 


38 pr 20 
3514 Apr 17) 
10 Apr23: 
127g Apr 14) 
34g Jan 3| 
7 Jan 5! 
141gMay 28, 
6le Mar 23) 
3612 Jan 3. 


60 May 25! 
27 Junel0O 
45 Jan - 
8012 Feb 7 
Sig Apr & 
3173, Apr 8 


82 June 24 
63 Jan20 


Jan 26 
891, Jan 3) 
36%, Jan 3 








3012 Mar 22 


1% Feb 27 
77 Jan 3 
lg Jan 6 














l!e Mar 22 


Dec 
Dec 





145 Ap 


7l4 Nov 
2 Altg 

vy Aug 
1021, May 
162 Nov 
841, Dec 
211g Nov 





* Bid and asked prices. 6 Ex-stock dividend. 4 Ex-dividend and rights. 


e Assessment paid. A Ex-trights. 


z Ex-dividend. w Half-paid. 
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Stock Exchange July 6 to July 9, both inclusive: 


Boston Bond Record.—Transactions in bonds at Boston 











Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange July 3 to July 9, both inclu- 
sive, compiled from official sales lists: 

































































































































































Friday| Sales 
Last |Week’s Range| for Range since Jan. 1. 
Friday Sales Sale. | of Prices. | Week. 
Last |Week'’s Range or Range since Jan. 1. Stocks— Par.| Price. |\Low.  High.| Shares. Low High. 
Sale. of Prices. Week. _ 
Bonds— Price.|Low. High. Low. High. Amer Rolling Mill, com.25/_____. 60 60 30; 50 Feb| 60 July 
Arkansas Nat Gas,com.100; 13%); 12% 13%! 7,650| 11% June) 45 Jan 
U 8 Lib Loan 3 %s.1932-47|_____- 90.22 91.40} $2,350; 89.04May;| 100.00 Jan | Carbo-Hydrogen Co,com_5 1% 14% 1% 20 1% May 3% Jan 
ist Lib Loan 4s_.1932-47}_____. 86.04 86.04 50; 82.04May!| 93.04 Jan Ne ck a 3% 3% 270 3% June} 5 Jan 
2d Lib Loan 4s_.1927-42|______ 85.44 85.64 350| 82.04May| 92.34 Jan | Crucible Steel, pref_._..100|_.____ 92 92 50| 92 July! 100 Jan 
Ist Lib L’n 4%4s_1932-47|______ 85.84 86.40} 3,500) 82.14May| 93.80 Jan | Exchange Nat Bank....50} 68%] 68% 68% 83| 68% July} 68% July 
2d Lib L’n 4%(s_1927-42|_____- 85.44 86.20) 22,000| 81.60May| 92.98 Jan | Guffey-Gilles Oil__(no par)} 28%| 2534 30 6,800! 25% June! 39 Jan 
3d Lib Loan 4%(s___1928/_____- 89.54 90.22) 55,900) 86.00May| 94.96 Jan | Habirsh ElCable_.(mopar)| 143%) 14% 14% 188| 14% June) 18 Apr 
4th Lib L’n 4%(8_1933-38]_____- 85.64 86.36] 20,000} 81.74May| 92.98 Jan | Indep Brewing, com._..50|______ 2% 2% 285| 2% June| 5% Apr 
Victory 338... ..1922-23)_..... 95.60 96.12} 30,050; 94.84May! 99.30 Jan a are 10 10 275 8 Jan| 15% Apr 
Am Tel & Tel conv 6s- 1925)..---.- 93% 93%} 2,000; 93% Apr} 99% Jan | Kay County Gas__...__- 1 1% 1% 1%! 2,600 1% Jan 2% Apr 
Atch Top & San Fe 4s.1995}__-___- 70% 70%| 1,000; 70% June; 81% Jan | La Belle Iron Wks,com.100| 1 154 154 20; 102% Feb!) 159% June 
AtlG & WIS5S L 58..1959; 71 70 71 13,500; 69 June} 81 Jan Preferred........--_- NE 13344 133% 10|' 120 May! 136 June 
Chic June & US Y 58-1940) 78 78 78 5,000; 78 June} 84% Jan } Lone Star Gas____..--- 25| 283%4| 27% 29 1,230| 25 June) 45% Jan 
Miss R’ver Power 58..1951; 71%4| 71% 72 8,500; 695% Mar| 76 Jan | Mfrs Light & Heat..-.-- 50; 52%) 52 52% 270| 51 June} 61% Jan 
N E Telephone 5s_...1932)}....-- 78% 78%} 1,000; 78 May| 85 Mar]! Marland Petroleum_--_-__- 5 4% 4% 4%) 3,435 4 * May 6% Jan 
Swift & Co ist 5s___-- NE i 8444 84%! 1,000' 82 May! 93% Jan | Merchants Sav & Trust_50/______ 30 30 26| 30 July} 30 #£=July 
° » Nat Fireproofing, com._50/}_....- 6% 6% 20' 6% June 9% Apr 
Baltimore Stock Exchange.—Record of transactions at|  Preferred___...----_- 50} 134| 12% 13% 345| 12% July 19 i Apr 
; ey Ss  } Sper 1} 24% % 180 \% y ar 
Baltimore Stock Exchange, July 6 to July 9, both in- | Olio Fua Supply_.....- 35] 50 | 50 51 330| 44 Feb) 55% Apr 
clusive, compiled from official sales lists: Okisheme tatGas..._. Re Re 31% 32%! 1,320| 31% June| 52%: Mar 
Pittsb Brewing, com....50/_....- 44 4% 15 4% Jan 8% Apr 
Friday Sales Preferred.......----- RNa tee 11% 13 85| 11% June| 18% Apr 
Last |Week's Range) for Range since Jan. 1. Pittsburgh Coal, pref..100/-.-_-- 8714 87% 100| 85% June} 92 Jan 
| Sale. | of Prices. | Week. Pittsb-Jerome Copper__._1]_.-_-- 9¢ 9c | 1,000) 4c July] 25¢ Jan 
Stocks— Par. Price.|\Low. High.| Shares. Low. High. Pittsb & Mt Shasta Cop__1| 37c 34c¢ §6B5¢ 4, 500 S40 July 530 Jan 
Lr a = . Pittsburgh Oil & Gas..100}.._.-- 14% 15 70| 11 May Mar 
Alabama Co.......... 1 Se 5 75 75 22; 75 July; 90 Jan | gan Toy. Mining........ Reape: 5e 5e 3,000 5c Mar 7¢ Jan 
ist preferred... - 100) SP ws 78 78 5| 78 July 85 Feb | standard San Mfg, com 100/_..._- 114% 114% 10| 114 May] 225 Mar 
2d preferred__.....- 100) BFE yet 70 70 20; 70 Feb! 76 Jan Union Natural Gas....100)...__- 119% 119% 10; 117% June! 130 Jan 
Arunde! Corporation - - --50)------ 31.3 25) 30 June} 40 Jan | west’house Air Brake.._50| 10854| 106 108% 55| 104. May! 118% Jan 
we ale agama ----- ee y ry 3 23 = _* B sina 4% ADI | Wes'house El & Mfg,com50) -- _ -- - 50 50%| 340| 45% May| 55 Jan 
NAEP Epa E , .05 June an , - 
Cent Teresa Sugar.._.... 10) — === x; % 6% 100 6 May 9% Jan West Penn Rys, pref_.100' 70 70 70 35' 70 July’ 79 Jan 
a 0| 8% 4 814 20 June} 11 Jan . deal 
andi pel 39% 39%; 52| 39% July| 46 Jan Chicago Stock Exchange. Record of transactions at 
ou reterred B $e PES 25|-.-.--| 20% 20% 128 20 June| 25 Jan | Chicago Stock Exchange July 3 to July 9, both inclusive, 
nsolG, EL & Pow..100| 97%! 96% 97% 95% Feb| 103% Jan : ieial ss j ° 
Consolidation Coal. ..100| 8134| 7754 8154| 323| 74% June] 89 may | Compiled from official sales lists 
Davison Chemical_.no par, 37 37 37% 145} 32% Feb| 44% Apr Friday Sales 
Houston Oil preftretfs.100| 74%) 71 74% 259| 67% May] 93% Jan Last |Week’s Range| for Range since Jan. 1. 
Pennsyl Wat & Power..100' 78%) 78% 79% 30| 74 Feb; 84% Mar Sale. of Prices. Week: 
United Ry & Elec_____- 50; 12%| 12% 13 71; 11 #&2«X5$¥Feb] 15 Jan Séecko—~ Par.| Price. \Low. High.\ Shares. Low. High. 
Wash Balt & Annap____50/_____- 14 14 2} 13 May| 20% Jan 
i oe ins dik tel 30 30 30; 30 July] 36 Jan | Albert Pick & Co_____. RRR Re 40 40 50| 40 Feb| 50% Jan 
American Radiator new... _|__---- 74 75 75| 74 =jJuly| 85 $=Mar 
Bonds— Armour & Co pref. ...- i00| 91 | 90% 94 | 2,500) 90% July| 110% Jan 
Consol G, E L & P— Armour Leather _.------ 5| 153%%| 1534 15%| 1,700| 15% Feb| 17% Mar 
6 per cent notes.._...--/.-.--.. 934% 9314) $2,000; 92% June! 95 Jan Preferred. .........- 100| 93%| 93 94% 726| 91% July| 95% Feb 
7 per cent notes_...-_--- esiaretsitlalien £6% 96%| 2,000) 964 June} 100% Jan | peaver Board......._- 8 ga a 48 48 75| 47  #Junel 58 #$£Mar 
Consol Coal conv 6s-_- 1923) 96 96 96 2,000; 96 Jan} 98% ADI | pooth Fisheries pref...100|} 62 62 62% 755| 62 #£=dJuly| 74 Jan 
Refunding 5s... --- 1950; 70 70 70 2,000| 70 July} 79 Jan | Briscoe common....-.. (*)| 49%) 49 49% 450| 49 June! 75 Jan 
Cosden & Co conv sf-____- ES it 8614 87 7,000; 83 May) 93% Apr! Gali4 CCan& Dock Co 100\_-_---- 58 60 150| 54 June| 60 #£July 
Davison Sulphur 6s_-.1927)_____- 91 91 3,000; 91 May| 96 Mar | Gage i att aoa (*)| 14 14 14%] 1,265| 13% July| 24% Apr 
Elkhorn Coal Corp 68-1925) 90 90 90 | 10,000} 89 May! 95% Jan | Gnic'y&ConRyptshcom(*)|------ 1 1 100 Jan| 1% June 
Houston Oil div ctfs_’23-25|_____- 101 101 1,000} 984 June} 108 Mar | Chicago Elev Ry pref..100|_...-- 7 7 251 3 Mayl 8% Feb 
Metropolitan Street 5s 1925) - - - -- - 90 «90 | «1,000; 90 July) 90 July | Chic Pneumatic Tool_.100] 99 | 94 101 525| 80 Feb| 110% Apr 
Seaboard Air Line 4s_._1950/_____-_ 49% 49%; 1,000; 49% July; 49% July | chic Rys part ctf ser 2___- 5 5 5 100 3% May 5% Feb 
United Ry & E 4s... .1949)_... -- 61% 624) 10,000) 55 May; 69 Jan | Commonwealth Edison 100] 10134] 10134 101%] 521) 10134 June} 108 = Jan 
Income 4s-_.....--- 1949; 45 45 45 5,000; 42 Mar) 48% Jan | Gonsumers Co pref....100|------ 82 2 25| 82 July| 88% Apr 
Funding 5s_.....-- DE oe cbine 59% 59%) 1,000); 56 Mar) 62% Jan | Gontinental Motors....10| 10 10 10%} 1,175 8% May| 13% Feb 
ee ES 1936' 60 60 60 1,600' 56 £=Mar’ 63 Jan | Cudahy PackingCocom100| 87 87 87 \% 185 +H \ say 1 = 
, Deere & Co pref_...--- 100| 96 94% 9 77| 94% July e 
Philadelphia Stock Exchange.—The complete record | piamend Match... Rpm 09 109 190] 105% June| 125% Mar 
of transactions at the Philadelphia Stock Exchange from | Hartman Corporation-100)------ 83 883 25) 81)4 May| 105 = Jan 
. . . Hupp Motcr.......--- 10} 17%! 16 17% 850} 13 Feb| 23% Apr 
J uly 6 to July 9, both inclusive, compiled from the | fyinois Brick ~~~" i00| 74%| 74% 74% 50| 74% July} 89 Mar 
official sales lists, is given below. Prices for stocks are all | Libby MeNeill & Libby-10 mM 1246 oe 26500 3 Jane .> in 
dollars per share, not per cent. For bonds the quotations | ents----------------| © 2" 11% 12%] '700| 11% July| 12% July 
are per cent of par value. Lindsay Light_....___- 10| 8k%i 8% 9% 465} 5 May! 9% July 
Middle West Util pref_.100)------ 28% 28% 30| 28% July} 45% Jan 
Friday Sales Mitchell Motor Co._..(*)| 25 24 25% 325) 24 July} 44 Apr 
Last |Week’s Range| for Range since Jan. 1. National Biscuit__..__ MEGS 106% 107 1,200} 106% July| 107 July 
Sale. of Prices. Week. National Leather_..___. 10} 11%] 11 11%| 1,550} 10% June} 15% Jan 
Stocks— Par.| Price. |\Low High.| Shares. Low. High. People’s Gas L & Coke_100| 36 36 36 25| 31% May; 41 Feb 
Piggly Wiggly Stores Inc(*)| 40%} 40 40% 355| 39 July} 43 July 
Alliance Insurance. - ---- 10; 21 21 21 50; 20 May! 23 Jan | Quaker Oats Co pref___100|------ 90% 90% 75| 89 May!| 98% Jan 
American Gas....._.-. 100; 36 36 37 39] 31 Apr| 56% Feb | reo Motor___......... 10| 22%] 22 22%; 1,625} 21 May} 28 =Mar 
American Stores._...no par) 45 44 45 1499| 37% Feb| 46 Mar | gears Roebuck com_...100| 202 200% 203 231! 200% July] 243 Apr 
lst preferred_______- 100} 91%| 90 91% 12} 90 July} 93 Feb | gnaw W W com....... *)| 73 67% 73 445| 61 Feb] 90 #£«Apr 
Elec Storage Battery...100| 127%4| 124 30 3,475 Feb; 141 Jan | Standard Gas & Elec pf_50| 36%} 35 36%} 1,200) 35 July| 42% Feb 
General Asphalt....- .- as 76% 76% 10} 65% May; 130 Jan | Stewart Mfg Co._..___- | as 41% 42% 300| 37 May! 50 £=Mar 
PE inn ccteowe RE 15 115 5| 92 May! 193 Jan | Stewart War Speedcom100| 42%| 40% 43%] 8,000) 37 Feb; 50 Apr 
Insurance Co of N A....10/_____- 29% 30 90; 27% Mar| 37% Jan | gwift & Co____._.__..... 100} 108%! 108 108%] 1,540) 106% June; 128 Jan 
J G Brill Co.........- 100} 46 44 46 300} 40 May| 58% Apr | swift International... _. 15| 36%| 35% 38 1,475| 35 June] 55 Jan 
Lake Superior Corp_...100) 15 13% 15 3,105} 12 May! 22 Mar | Temtor Prod C & F “A” (*) ‘ 42 42 4 40 May! 49 Mar 
Lehigh Navigation ----- 50; 59 57% 59 447; 57 June}; 65 #$=Mar | qwnion Carbide & Carb__10| 67%| 65% 67%| 4,700) 54% Apr| 74% Jan 
Lehigh Valley _......-..- 50; 43%} 42 43% 50; 40% May! 47% Mar | qnited Iron Wks vtc..50| 27 27 28 375| 24% May| 42 Apr 
Midvale Steel & Ord_...50}_.__-- 43 43 100; 41 May; 51% Jan | ynited Paper Bd com_.100|------ 28 28 30} 20 Feb| 29 Mar 
Minehill & S H_..-.._- eas 41% 41% 4; 40 May| 50 £Jan| wahi Co............. (| 53 49% 53%] 3,300) 36% Mar| 53% Apr 
Pennsyl Salt Mig_._.....50) 65%| 65% 65% 36| 65% July] 76 Jan | ward, Monte & Co, pf.100|------ 101 101 140| 101 May] 116 #£Jan 
Pennsylvania _...-.--.--- 50; 39%| 37% 2,391; 37% July| 43% Mar When issued_.._.._.. 20| 34%) 33% 34%| 4,740) 31% May| 40 Mar 
Philadelphia Co (Pitts) Western Knitting Mills.(*)| 18%} 17% 18% 460} 17 June| 23% Jan 
Pref (cumulative 6%) -50/..--.-- 32% 33 140; 294 May| 36% Jan | wilson & Co com...._.(*)|------ 59 59 150| 59 #=‘July| 76 £=Mar 
Phila Electric of Pa____- 2234| 2134 2234] 1,508) 2034 May| 25% Jan | wrigiey Jr com......_- aba 7% 176 100} 73% May| 81% Apr 
Phila Rapid Transit___.50| 19%! 19 20 1,460! 16 May| 28 #£Jan 
Philadelphia Traction...50| 52%] 51 52% 38; 50 June} 63 Jan Bonds— 
ne 50; 92 88 92 520} 65 Feb| 94% Apr! armour & Co4%s.-.-.1939]------ 75% 75%| $2,000| 75 June} 82% Mar 
Tono-Belmont Devel....1 1% 1% 1% 657 1% May; 3 1-16 Jan | onic City & Con Rvs 58.’27|------ 40 40 6,000} 34 Feb| 42 June 
Tonopah Mining-.------1/--;--. 14 (1% 900) 13-16July; 2% Feb | Commonw Edison 5s_ 1943} --- --- 78 78 2,000| 66 Mar| 78% May 
Union Traction --.- ---- 30 2934 30 540) 28% June} 37 Jan | wet w Side Elev Ist 4s.°38| 45%] 45% 45%) 2,000) 45 June} 49 Feb 
United Cos of N J...-- Piincsass 165 165 4| 165 May) 185 Jan | peonGL& Cret g 58.1927} 59%) 59% 59%] 7,000) 58 May; 65 £=Mar 
United Gas Impt-...----! 50; 42 41% 42| 1,704; 41 June; 57 Jan Chic Gas L & C 1st 58.’37|------ 66 66 1,000} 65% June| 75 Jan 
ES eee 50 8650 21; 50 June} 50 June | gwitt& Co istsf25s.1944' 84 84 84 1,000! 82% June! 92% Jan 
U 8 Steel Corporation..100/ 95 94 95% 375; 90 May! 108% Jan 7 ; 
fe Preferred..__.__.__-- | ae 106% 106% 25 105 June oF Feb (*) No par value, 
Warwick Iron & Steel__.10/------ 8% 8% e an “6 ” WR EE : 
aa Ct. ... ...... 71. ‘71 74, 71 June| 75. Jan| New York “Curb Market.—Below we give a record of 
York Railways. -.------ 50}------ 1010 45| 8 Jan} 12 Mar! the transactions in the outside security market from July 3 
Bonde— to July 9, both inclusive. It covers the week ending Friday 
U S Lib Loan 348s_1932-47|------ 91.30 91.30} $1,000! 90.60May! 100.00 Jan 
2d Lib L’n 4s  ..1927-42|------ 85.70 $6.00 108.500 $3.20May 91 90 Jan afternoon. Bahiit ae 
3d Lib Loan 4 4s-..1928).-.---- 90.00 90.06 , 86.40 May an iabili a es 
4th Lib L’n 44s_1933-38|------ $6.06 86.32 17,500| 8230May| 92.88 Jan| Lt should be understood that no such reliability 
Vistery 4545... 1932-23)... ‘z ier — ane al pd oaia” _ to transactions on the ‘“‘Curb’”’ as to those on the regularly 
Amer Gas & Elec 5s. .._2007 , ay . an 4 ‘6 ” : 
Elec & Peoples tr ctis 43'45| 53 | 53, 54, | 5,000) 53 July) 65 Jan organized stock exchanges. On the “Curb ae ee pom 
uit I Gas L 5s-._-..- Seoceses 954% 95% 000) 95 une an . ces an 
Lenigh Valley coll 63.1928 95""| 9434 95 | 6:000| 9255 June| 102% Jan | be dealt in and any one can meet there and make prices 
& ee cones &.--- - bean 62 62 | 9,000) 59 June} 72% Mar | have them included in the lists of those who make it a business 
Lehigh Val Coal Ist 5s 1933/------ 86 8 8=6. 86 2,000; 85 July; 99 Jan : . , Th ssibilit 
Midvale Steel & Ord 5s °36)------ ators oes ay on ce ‘ June Bas, ou to furnish daily records of the transactions. tf) — - Vy 
Penna RR 10-yr 7s. ..1930).----- 24 102 ,000 Apr 4 June a a . : ; 
PW&Betis4s._.1921| 96 | 96 96 | 1,000] 95% May| 97 Jan | that fictitious transactions may 8 — he ae 2 
Philadelphia Co— . . +3 ed. shou “ne 
Cons & coll tr 5s stpd'51| 77%4| 77% 77%| 8,000| 77 Feb] 81 Jan | (NM Spurious securities may be inelu , ae .< PH : 
Phila Electric Ist 53. .1966 — 5, i — tne ee = mee = ‘“ Jan | be kept in mind, particularly as regards mining shires. In 
Reading gen 48....--- 1997 4 2 , pr pr : rer af . 
Southern Pac cony 58.-..-|------ 95° 95 | 4,000 95 July| 95 July | the circumstances, it is ov't a par ot r for rp frre he 
United Rys gold tr ctf 46'49/|.-.-.-.- 40 . 8 une an wor ness O 1s recor r 
United Rys Invest 53.1926} 66| 65 6744] 19,000; 65 June| 76 Jan | Vouch for the absolute trust) hat i a th 
Uis Steel Corn 2d 5s__1963!_-___- 90 90%! 9.000! 90 July! 99 Jan! transactions, and we give it for what it may worth. 
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Week ending July 9. 


Stocks— Par. 


y 
Week's Range| 





Industrial & Miscell. 
Aame COR. Senavcececeses i 
Aetna Explosives.r(no par) 
Air Reduction....(no par) 
Aluminum Mifrs.r.(no par) 

Preferred .r 100 
Amer Brake Sh & Fdy com 
Am Candy Co,com(no = 


Amer Chicle.r....(no par) 
Preferred _r 100 
Armour Leather com.r..15 
Preseread .£..ccceccs 100 
Armour & Co pref_r...100 
Automatic Fuel S.r.....- 
Benford Auto Products r 5 
Borden Co com.r...-- 100 
Preferred _r 100 
Brier Hill Steel ---(N0 par) 
Briscoe Mot Corp com r () 
Brit-Amer Chem. r 
Brit-Am Tob ord bear r a 
Bucyrus Co.r 100 
Caracas enact cree” 50 
Carbon Steel com _r_...100 
Car Ltg & Power_r....- 25 
Cent Teresa Sug com...10 
Chicago Nipple.r.....-.-- 
Cities Serv Bankers shs r(t) 
Cleve Auto Co new....(T) 
Colombian Em’d Synd new 
Conley Tin Foil 
Continental Motors._r..10 
Davies(Wm.)Co.Inc.r-.(f) 
Dominion Steamship-_r 
Empire Steel & I com. 100 


Preferred 
Empire Tube & Steel ... (+) 
Farrell(Wm)& Son com r(t) 
Firestone Tire & Rub com 
Franklin(H H)Mfg com (f) 
Gardner Motors _. (no par) 


Range since Jan. 1. 




















Other Oli 
Stocks (Concluded) Par. 


Range since Jan. 1. 





Low. 





Gilliland Oll com _r. (no par) 
PEGSTOG..f eccceceos 100 
Glenrock Oll.r......... 10 
Grenada Oil Corp cl A.r_10 
sn iy we ay Ae = ee 


Indian Refining new_r_.10 
Internat Petrol.r._.. £1 
Lance Creek Royalties_r_1l 
Livingston Petroleum _r-._- 
Lone Star Gas.r....... 25 
Manhattan Oil_r.(mo par) 
Maracaibo Oi] Explor.r(t) 


Mexican Panuco Oil....10 
Midwest Refg.r__.....- 50 
Midwest-Texas Oil._r_.. 1 
North American Oll_r one 
Ohio Fuel Oijl_r_........ 

Oklahoma Nat Gas. oa 
Omar Oll & Gas 10 
Panhandle Pr& Ref pref 100 
Pennok Oil_r 10 


Salt Creek Producers_r_.25 
Salt Creek Producers new. 
Sapulpa Refining.r_..._. 5 
Simms Petroleum r(no ~~ 
Skelly Oll Co_r 

Spencer Petrol ——-o 
Superior Oil_r_...(no par) 
Superior Oil C T ores 





Texas-Ranger Prod & R-1 
Tex-Ken Oil Corp_r___-- 5 
Texon Oil & Land 

Trinity Oil Corp_r...... 1 
United Tex Petrol_r_.... 1 
Victoria Oll_r 0 











28 July 
80 June 
1% May 
6 Jan 
25% June 








Kar mrArRARRK 


Gen Asphalt, com.r...100 
Goldwyn Picture r (no par) White Oil Corp_r_-_(no par) 
Goodyear Tire & Rubb wi-_ 350 Woodburn Oil Snes 
Grape Ola Prod Corp com 1 2 3-16 July }| ‘*Y’’ Oil & Gas_r__.._--- 
Preferred 1/2 2 13-16 July 
Guantanamo iene on 25% June Mining Stocks— 
Hercules Paper.r..(no par) f 33 Apr | Alaska-Brit Col Metals..1 15-16 1 1-16 u& 
Heyden Chem_r_.(no par) 7% Mar | Alvarado Min & Milling.20 13% 15% July 
Hocking Val Prod 100 MY 9 Apr | America Mines_r_......- 1 1 1 350 % June 
Hydraulic Steel com.r.(t) 30 400 40 Jan | Arizona Globe Copper...1 5% 44 July 


ee 
wore 
RN 


Preferred _r 100 Jan | Atlanta Mines_r......_-. 1 1%c 2¢e May 


Imp Tob of G B&Irer £l 
Indian Packing Corp.r-.(t) 
Intercontinental Rubb.100 
Kay County Gas_r_...-.- 1 
Keystone Solether_r....10 
Libby McNeill & Libby.r10 
Ligget’s Int Ltd com ¢lA100 
Lig Mar Coal Mining.r__1 
Lima Locomotive com r 100 
Lincoln Mot Co cl A r 50 
ee 
Mitchell Motors..(no par 
National Leather.r__... 1 
Nat Mot Car&Vehicle r (1) 
National Vanadilum_r 

Nor Am Pulp & sete 
Orpheum Circuit com_r_.1 


Peerless Truck & Motor.r_|....-- 


Perfection T & R.r_...- 10 


Printz Biederman Co r 25 
Radio Corp of ARn8 0 =00 
Preferred _r 


Ranier Motor. r..(no oe 
Reo Motor Car_r_.....-. 10 

Republic Rubber _r (no par) 
Reynolds (R J) Tob B r 25 
Rockaway Roll Mills_r-(t) 
Root & Vanderv’t com_100 
Roy de pias Prod 5 


Singer Mfg. 100 
Standard Gas & El com.50 
Preferred 50 
Submarine Boat w t c..(f) 
Sweets Co of Amer_r...10 
Swift Internat.r_.... - 15 
TimesSquare Auto Sup r(t) 
Todd Shipyards Corp.r-(t) 
Union Carb & Carbon r (T) 
UntdPictureProdCorp r (t) 
United Profit Sharing... 
Un Retail St’s Candy.r-(t) 
U 8 Distribut’g com_r_._50 
U 8 High Sp Steel & Tool(T) 
U 8 Light & Heat, com.r.10 
U 8 Steamship 10 
Willys Corp,com.r.(no par) 
Second preferred_r..100 
Wood Iron & Steel 
Wright-Martin Airc com(t) 
Youngstown Sheet & Tuber 


Jan 
Jan 
Jan 
Apr 
Apr 
Apr 
June 
July 
Mar 
Jan 
July 
Apr 
Jan 
July 
June 


Belcher-Divide_r___..-. 10c¢ 
Belcher Extension 

Big Ledge Copper Co....5 
Booth_r 1 


Candalaria Cop Co Ltd__5 
Carson Hill Gold.r...... | 
Cash Boy Consol 

Consol Copper Mines....5 
Consol Virginia Silver_r..5 
Cortez Silver_r 1 
Divide Extension 

El Salvador Silver Min.r.1 


Eureka Holly.r.......-. 1 
Forty-nine Mining_r_-_-_-- 1 
Golden Gate Explor’n.r..5 
Goldfield Consol’d r....10 
Goldfield Devel_r....- 10c 
Goldfield Merger.r.....- 1 
Gold Zone Divide_r_..-.- 1 


25¢ 
Honduras Amer aun 
Howe Sound Co 
a Se... wacececee 
Jumbo Extension 
OS ee 1 
Knox Divide_r_....... 10c¢ 
La Rose Mines Ltd 
Louisiana Consol 
MacNamara -~ genet” 


1 
Mountain States Silv.r..l 
Murray Mog M, Ltd 1 
New Jersey Zinc.r....100 
Nipissing Mines 5 
Ophir Silver seneenblagie 


Rex Consolidated Min..-.1 
Roper Group Mining... .1! 
St Croix Silver 

Silver King Divide.r....1 
Silver Pick Cone’d. r-...] 
Simon Silver & Lead_r_.-.-. 


June 
June 
May 
May 
Mar 

2c July 
13-16 July 
YeMa 
20 Fe 
4%cJune 
2% May 
May 
Mar 
May 
July 
July 

% June 
9-16 Feb 
% June 
\y% June 
8c May 
54%cJune 
Mc July 
lle June 
15-16 Jan 


Standard Sliver-Lead....1 
Success Mining 1 
Sunburst Cons Mines.r..1 
Sutherland Divide_r....-. 1 
Tonopah Belmont Dev...1 1% 1% 
Tonopah Divide_r_....-.-. ] 1 3-16 1 5-16 
Tonopah Extension % 1% 1% 
Tonopah Mining_r 1 

United ‘Eastern Mining..1 
Former Standard Oil U 8 Continental Mines.r.1 


Subsidiaries Victory Divide_.r_... - 10c 
Anglo-Amer Oil_r....-.- £1 3 Washington Gold Quartz-_1 


South Penn Oil_r____-- 100 
Standard Oil (Calif).r_100 
Standard Oil of N Y.r.100 


Other Oil Stocks 
Oll_r 


White Caps Extension .10c 
White Caps Mining....10c 
Wilbert Mining 


Bonds— 
Allied Pack conv deb6s r’39 
Amer Tel & Tel 6s_r_.1922 

6% notes.r_........ 1924 
Anglo-Amer Oil 7s ..°25 
Armour & Co 7% notes r’30 
Atl Fruit deb 7s_r 
iBelgian Govt 





Bigheart Prod & Ref....10 
Boone Oil 5 
Boston-Wyoming Oill.r..1 
Carib Syndicate r new.... 
Carib Tradi 


SS A880. 
333333 


Cosden 

Cushing Petr Corp com r_5 
Dominion Oll_r......-.- 10 
Duquesne Oil_r......... 5 
Elk Basin Petrol_r.....- 1 Kennecott Cop 7s_r_.1930 
Engineers Petro! Co.r...1 SinclairConOll 7 

ne aie ro Oil & Gas.r..1 


4 % 
Fed 5 Switzerland Govt 5}4s.°29 83 84% 
Sinking fund 8s_-___1940 100 101% 


French Govt 5% prem_r_- 
Goodrich (BF) Co 78.1925 
Interboro R T 7s_r_..1921 


i 
(JS) 


333233 


of3st 




















82 May 
82% July 
100 July 

















233% 
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Friday 
Last Range Since Jan. 1. 
| Sale. | 
| High. ot ie High. 


99% May 
99% Apr 


Week's Range: 
of Prices. 





Bonds (Concluded)— Price. | Low. 





Texas Co 7% notes_r.1923; 98 


98% 
Western Elec conv 7s-.r-. "25, GS 


97% 
5 98% 
German Government and) 
Municipal Bonds 
(Dollars per 1,000 Marks) | 
ers | 
Greater Berlin ee 
NS PEE ee 
GD a  awbion 
EO eer 


; 
i 


24% July’ 
24% June) 
June! 
June 
June) 
July: 
June 
July 
July 

4% June) 
June. 
July 
July 
June) 


June 
June 
July 
June 
June 
June 
June 
July 
33% June 
28 June 
27% June 
19 July 
28% June 
29 July 
June 29 June 
July + hi July 











Hamburg 44s_r_....-_-- 
Hamburg 3%s-_r_..-.-.--.-- 
gE el TER, SS: 
I a 
i il, i 
Nuremberg 4s._r_.....-.-.-- | 
Stuttwart 4s_r........... 273% 29 '110,000' 27% July June 


* Odd lots. t+No par value. 14 Listed as a prospect. i Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock, 
r Unlisted. w When issued. zEx-dividend. yEx-rights. 2Ex-stock dividend. 
t Dollars per 1,000 lire, flat. k Correction. 








00,000) 
27 34 150. 000 
26% 2644/100,000) 

















CURRENT NOTICES. 


—‘*The Outlook for Railroad Securities’’ is the title of a pamphlet pre- 
pared by Miller & Co., members of the N. Y. Stock Exchange with main 
offices in the Equitable Building. The provisions of the Transportation 
Act are considered in relation to railroad security values. Tne pamphlet 
has been on the Ediior’s desk for several weeks and in view of this week's 
revival of activity in railroad shares on the Stock Exchange, it is of interest 
to observe that this firm forcasted renewed trading in the railroad list, 
“possibly to the extent that prevailed in the five years prior to the war, 
when 52% of all trading was in railroad securities.’’ It is pointed ou 
that ‘“‘when the passage of the Transportation Act . . ~ was assured, 
many investors who had previously disposed of their holdings of rail- 
road securities, belt that the changed outlook warranted renewed con- 
fidence in the railroad issues;’’ and ‘‘heavy absorption followed, resulting 
in nigher prices for the whole list of railroad securities."” A copy of the 
pamphlet will be furnished by Miller & Co. on request. 


—Estabrook & Company have prepared for distribution among thei 
friends and any investors who may be interested a 50-page pamphlet 
describing some twenty-three issues of Pref. stock in connection with 
financial statements for the several companies (mostly New England 
corporations) by which these Preferred stocks were created. 


—The Guaranty Trust Co. of N. Y. has been appointed Trustee under 
Third Church of Christ, Scientist, of N. Y. City; Indenture dated June 
29 1920, securing an authorized issue of $500,000 par value 6% gold 
debenture bonds dated July 1 1920, due January 1 1930. 


—Mrs. I. Allen Babcock, formerly connected witn the Women’s Depart 
ment of Bonbright & Co., has recently accepted a position as sales re pre 
sentative for the investment security house of R. J. McClelland & Co., 
100 Broadway, N. Y. C. 


—A. B. Murray and William H. Board, Jr. announce the formation of 
a co-partnership under the firm name of A. B. Murray & Co. to transact 
a general commission Dusiness in siocks and bonds with offices at 52 Broad- 
way. 

—Joseph Walker & Sons, 61 Broadway, have published colored maps of 
the Pennsylvania and Delaware Lackawanna & Western Systems, showing 
graphically the relations of the various component parts of the systems 
with particular reference to guaranteed stocks. 


—The United States Mortgage & Trust Co. has been appointed Transfer 
Agent of Capital stock of the Cincinnati Chemical Works, Inc. 


—The Empire Trust Co. has been appointed Registrar of the First Pref.. 
Second Pref. and Common stocks of the Oriental Navigation Co. 


—Merrill, Lynch & Co. announce the appoincment of A. W. Macdonald 
as Manager of their Commercial Paper Department. 


—The Equitable Trust Co. of N. Y. has been appointed Transfer Agent 
of the shares of stock of Tyson Co., Inc. 


—Bainbridge & Ryan announce that Mr. Charles A. Ruberl has been 
admitted as general partner in this firm. 








New York City Banks and Trust Companies 


All prices dollars per share. 


Ask | Banks Bia | Ask | Trust Co’s 
'=213 | (ndustrial* eo| 210 New York 
oe Nat of American...-' 

N 215 Bankers Trust 

405 Central Union 


224 Co 








ag 


Commerce . 

Comm’! Ex*. 

Common- 
wealth*... 


226 "Tradesmen’s® 
.... 380 Ward*__. 
Union Exch... 





Ww j 

345 = Yorkville*___. 

—=125 —| | 

80 190 £Brookign 
[ome 


925 











People’s....-. 

92 
110 

215 | 


205 | 
160 | 


fT Sale at auction or at Stock Ex- 
# Ex-dividend. y Ex-righte, 














145 








® Banks marked with a (*) are State banks. 
change this week. %¢ New stock. 





New York City Realty and Surety Companies 


All prices dollars per share. 





| Bia T 
alliance Rity) 80 | 90 
Bond & M G_| 240 


wer te 60 
75 85 | 








|Lawyers Mtge 
Amer Surety.| 70 ‘Mtge Bond_. 
‘Nat Surety .. 
N Y Title & 

Mortgage_. 


Btd 
115 

80 
190 


127 





U 8 Title oe 
West &B 
Title & M 'G 











Btd 


105 
150 
90 


150 





Ask 


110 
160 


170 





Quotations for Sundry Securities 


Ali bond prices are “and interest’’ except where marked ‘“‘f.’’ 





Standard Oil Stocks Par Shar 
Anglo-American Oil naw. £1 
10011 
1 


Atlantic Refini 
Preferred 


Buckeye Pipes Line Co... 50 
Chesebrough Mfg new.-_- 


Continental Oil 


Cumberland Pipe Line...100 
Eureka Pipe Line Co....100 
Galena-Signal Oil com...1 
Preferred old._...-.. -100 
Preferred new 1 
Illinois Pipe Line 
Indiana Pipe Line Co.... 50 
International Petroleum. £1 
National Transit Co...12.50 
New York Transit Co...l 
Northern Pipe Lins Co. 100 
Ohio Oil Co 25, 


Soiar Refining 100 
Southern Pipe Line Co_.100 
South Pens Oll 100 
Southwest Pa Pipe Lines.100 
Standard Oil (California) .100 
Standard Oj! (Indiana) . .100 
Standard Oil (Kansas)...100 
Standard Oil (Kentucky) 100 
Standard Olli (Nebraska) .1i 
Standard Oil of New Jer.100 
Preferred 100 


Preferred 
Vacuum Olli 
Washington Oll 


Ordnance Stocks—Fer § 
Astna Explosives pref_..100 
Atlas Powder common. ..100 

Preferred 1 


Canada Fdys & Forgings.100 
Sarbon Steel common ...l 
lat preferred......... 1 


1 
OColt’s Patent Fire Arms 
f 25 


Thomas 
Winchester Go coom.....- 
lst preferred 
erred 


Public Utilities 
Amer Gas & Hilec oom... 
Preferred 


Pref 1 
Carolina Pow&Light com 1 
Cities ve Co on. = 


wlee Bond & Share agra 
Federal Light & Traction. ‘100 


1 

Great West Pow 58 1946 _J&J) 
M ~ aw ve arly Pow com. : 
First b sates 5s CT aS 
Northern Ohio Elec Corp. (?) 
Preferred 1 
North'’n States Pow som .1 
Preferr i 
North Texas Elec Co com 1 
Preferred 1 
Pacific Gas & Eleclist pref 1 
a Tad & Light =f 


Tennessee Ry L & P com. 
ag yt hae 





00 
100 
00 
00 
00 
00 


1 
1 
1 
1 
1 





Bid. 


*23 
1 


70 
160 

80 
108 
380 
*55 


{ 


Ask. 


24 




















\Mobile & Ohio 5s 





‘| Reading Co 4s 


'|St Louls & fan Francisco 5s. 
||Seaboard Air Line 5s 


‘\Southern Pacific Co 4s, 7s 


RR. Equipments —PerCt. 
Baiiimore & Ohio 4% 
Buff Roch & Pitteburgh 6e 
Equipment és 
Equipment 63 
Canadian Pacific 4Ks & 6s_- 
Caro Clinchfiela & Ohio $a... 
Central of Georgia 46... .. 


Equipment 5s 
Chicago & Aiton 4\s..-~.. 
Equipment 5s......... 
Chicago & Eastern Ili Su. 
Ohic Ind & Loulav 4s 
Chic St Louls @ N O Se 
Chicago & NM W 4}48......- 
Chicago R 1[& Pac 4e..... 
Equipment 5s8........... 
oa aay & Scuthbern &%..-.. 


Equipment 4a — Biante 
Hocking Valley 4lsz 

Equipmert 5s : 
Tilinocis Central 66....... 

Equipment 448 
Kanawha & Michigan ’ 342... 
Louisville & Nashville 5s... 
Michigan Central 5s 


Minn 8t P&8S M 48... 

Equipment 5s & 7s 
Missouri Kansas & Texas 58. 
Missour! Pacific 5a 


Wew York Cent 4s, 5s, 

NW Y Ontario & West 4348... 

Norfolk & Western é4}s.... 

Northern Pacific 7s 

Pacific Fruit Express 7s ...- 

Pennsylvania RR cence 
Equipment 48........ hin 


St Louis Iron Mt & Bou 5s .. 


Equipment 44s-.... 


Southern Railway 44%4s-..... 
Equipment 65s 

Toledo & Ohio Central 4s... 

Union Pacific 7s 

Virginian Ry 68 





Tobacco oherw 
ar 

American Cigar common .100 
Preferred 100 


Amer Machine & Fdry..100 
British-Amer Tobac ord..£1 
Brit-Am Tobac, bearer... £1 
Conley Foil (new)... no par 
Johnson Tin Foil & Met.100 


Preferr 


Am Cot Oil 68 1924..M&S 2 
Amer Tel & 7 66 1924. F&A 


A&O 
Amer Tobacco 78 1920. M&N 
M&N 





Anaconda Cop Min "99_J&J 
Anglo-Amer Oll 719s '25 A&O 
Beth St 7s July 15'22_J&J 15 

7% notes July 15 '23J&J15 
Canadian Pac 66 1924.M&5 2 
Del & Hudson 56 1920_._FP4A 
VPederal Sug Rig 6s 1924M4N 
Goodrich (BF)Co7s '25 A&0 
Great North 5s 1920_._._.M&S 
K C Term Ry 46 1921_J4J] 

68 Nov 15 1923.__.M4&N 15 
Laclede Gas 78 Jan 19290F4£A 
Liggett&MyersT ob6s’21J4&4D 
Penn Co 4%s 1921._J&D 15 
Pub Ser Corp NJ 78 °22. M&8, 




















Reyn (RJ) Tob 68 '22. F&A’ 
Sloss-Shef 8 & I 6s "29. wee 


Utah Sec Corp 66°22.M4S 16 
West Elec conv 78 1925. A&O 
Industrial 
and Miscellaneous 

American Brass 
American A apepey com. no per 


Preferr 
American Hardware 
Amer ds (apememaa com. a 


Bast 


“100 
INIAID 


CR CR CARO, 


00 G0 5383 $9 59 93.00.93 ~2 00 00 G0 00 00 00 G0 “3.00 G0 00 GO 0 G0 G0 00 GO NENT AI “I 


1?) 
to 


eer & Forbes_.1007110 
100; 80 
Reynolds vin J) Tobaceo. eo os 


Short Term Securities—fFer Cent 


RAROS 


SS8hsae 


SSSsssaaas 


Nona ans 

RoaSoone 
SRST pe PERU te ete ted at eg eS ah TP PE METS eT eT a aT a er es a ee PT 
Sesrbabhes neseeanseRnssssaannsssnnsssssans 


—_——— ee 


BINION 


BEERRSASSSS 


~J 
~ 


485 


94 





9le' 9 
9214) 9212 


Pret 1 
ist g 568 June 1 1922..3-D) /50 


Intercontinen Rubb com.1 
International Salt......- | 


115 


Preferred 80 | 83 
Singer Manufacturing...100| 11712 119 
‘Binger Mfg Ltd £1\ d2\2 








57 

131g 

7 

95 

87 
125 


31g 





b Basis. 


{ Flat price. » Nominal. 


4 Purchaser also 
sEx-dividend y Ex-tights 


pays = ge dividend. 


é€ New stock 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM rvads from which reguiar weekly ur muntiiy returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric ratiwaye 
are brought together separately on a subsequent page. 


EP Eee Stitt . 


oO 


Jan. 1 t Latest Date. 


Current ; Previous 
Year. | ear. 





Latest Gross Earnings. Latest Gross Earnings. 


Week or 
Month. 





Sans. 1 to Latest Date. | 





ROADS. Previous ROADS. 


Year. 


Current 
Year. 


Current 
Year. 


Week or 


| Previous 
Month. 


Year. 


| Current 


_ Previous | 
| | Year. 


Year. 








Alabama & Vicksb. 


Ann Arbor 
Atch Topeka & S Fe 
Gulf Colo & 8 Fe. 
Panhandle & 8 Fe 
Atlanta Birm & Atl_ 
Atlanta & West Pt. 
Atlantic City 
Atlantic Coast Line. ,|May 
Baltimore & Ohio_ _|April 
B & O Chic Term. 
& Aroostook) May 
of Chicago- May | 307, ; 
& L Erie_|May 737, "54011 452,739) 3, 
& Garfield; May 169, See 66,423 
Birmingham South_|May 59,3389 38,771 
Boston & Maine_.__|May 6,219, 556 5,605, ‘073 
Bklyn E D Terminal) May 51,204| 85,164 
Buff Roch & Pittsb_|4th wkJune| 613;424| 328 432| 
Buffalo & Susq__..|Mav 224,414| 161,443) 
Canadian Nat Rys_/4th wkJune'2,471.419 1,811,838) 
Canadian Pacific___\4th wkJune)5 ,060, 000 '\2,977 ,000 
Can Pac Lines in Me|M: 7| 124,379 
Oaro Clinch & Ohio - 446,073 
Central of Georgia __ | 
Central RR of N J. 2 B54, 9403 482, 128 
Cent New England_ 566, 293 | 694 ,716 
658,460: 476 832 


Central Vermont... 
301,891| 255,394 


Charleston & W Car 
Ches & Ohio Lines... 6,739, 755 6,528, (053 
2 ‘200.366 25156 .632 


cago & Alton___|May 
hic Burl & Quincy April 12380912. 11161011 
Chicago & East Il. ay 2,033 ,327 2,051,638 
Chicago Great West May ! .655,241'1,596, 
Chic Ind & Louisv..| May 1,160,876) 993, 
Chicago Junction... May "218, 883) 314, 915 
Chic Milw & St Paul May 11032 590) 12060 417 
Chic & North West.|May 12744632 11335680 
Ohic Peoria & L_| 153,113) 135, 427) ; 
Chic RI & Pacific... May 10203 561\8,413,300' 51,121,766 40,295, 542 
Chic R I & Gulf__ May 365,883! 2,614,882) 1,829,342 
Chic 8t P M & Om_ May 58 12,213,375 10,354,732 
Chic Terre H & S E_ May 372 1,923, 129) 1,555, ‘467 
Oinc Ind& Western. Mae | ¢ 
1, 487,72 727) l, 976.35 291 


Cin N O & Tex Pac.|M 
Colo & Southern__. 3d" _ June; 509,13 
Ft W & Den City_| April 903 274 4°33) 
Trin & Brazos Val May 136, a8 + 245 
Colo & Wyoming._-| May pe G4 O11 
Co 7839 75, ‘O84 


per Range._... April 
Cuba Railroad April 1 yy 108 1,274,864 
192,424 215,926 


Camaguey & Neuv April 
2,836,639 2,865,022) 


May 


$ = b | 

271, 834 213. sad 1,314,963 1,104, 581 | |  aftesourt Kan & Tex May 

+3 wk June 
ay 


86,081; 78,441) 2,089,915 1,824,538 || MoK &T Ry of Tex May 
15214482) 13827409'83.170.103 64,737.465 1 Mo & North Ark... May 
1,881, 229 1,548,262 10,366,793 7,326,798 || Missouri Pacific_.._.. May 
 ~438, 965 3,267,215 1,994,600 || Monongahela May 
457.'744| 443:054| 2°317.616 2,002,199 || Monongahela Conn_ pe 
231.115) 222.410 14 || Montour Ma 
385, atl, 458, 519 | Nashv Chatt & St L as 
5,739, 994.377 l || Nevada-~-Cal- Oregon 3d wk June 
15226 698 13301 950 _Nevada Northern... May 
| 5 || Newburgh & Sou Sh May 
New Orl Great Nor_' May 
| New Orl & Nor East May 
N O Texas & Mexico May 
| BeaumSL& W__ May 835,908 523,469 
6,1' 366 090 St L Browns & M | May 4 38, 3,096,837 2,034,215 
Or” 163 25,925, 472 | New York Central_. May 27066532 24005603 129150092 1a 5472782 
7.441 360,572 || Ind Harbor Belt. May 587 ,866) rr oa 2 2 285 
"602 6, 965, 343 _ Lake Erie & West May 848 592) 97; 3 983, | 
736, 828,251 Michigan Central May 6. 199, Fo 6, 166. 489 31,377,211 28,687, 
4.824 4.41,485,872|, Cincinnati North. May "269.16 "244.464| 1,277,746 1,163, 730 
000 74,847,000 || ClevC C& St L__|May 6 318 219 5, 539,159.33 '208 256 26 (264 '269 
‘(040 1,435,195 || Pitts & Lake Erie May "754 (893 1,934 ,.664' 10,946,097 11 ‘480 252 
‘447, 1.796.087 || Tol & Ohio Cent_|' May 854,062' 817,142) 4,050,901) 3,123,757 
,b3a7 ag 44) gh Kanaw 


N 

May 
May 
May 
April 





SININI SO 


“I¢r 
Do woo 
D> pnt *- 
Gn 

+x}. 

Wo 


—= 





ue" © © 
top ext} 


=i 


SDRintd OR =D in Tbe 
<eeeety 


ha & Mich May | 470,300) 449. "835! 1.840.464 1,546,540 
Chic & St Louis s|May 1,850,564) 1,962,284) 10,060,193 10,037 ,944 
10000 392'8 "507 620/44 919,039 38,570,274 
1,030,375, 950,005, 3 
| 414,781 335.663! 1,6 525,284 
6, 423. 482 5,925,049) 30° 300,435 /29.891.394 
) 501. 138 3, 38.4 '995| 2.519.960 


poet 








pent OR bet CAD 
do Ga DOr bo OD COO 


Minn & Internat 
es ay anerirSyraag May 
Pacific Coas 


Balt Ches & A “I May 
Cumberland voi; ‘February 


ay 
Mary Del & Va__|'May 
N Y Phila & Norf, April 
Tol Peor & West_ ‘May 
Jersey & Seash April 
Grand | & & Ind, February 
Pitts C C & St L_|April 
Peoria & Pekin Un_|May 


or) 





2,033,322 2,328,054 8 331848 
i "102.870 "395.583 





7 6 1 
8,082,920. 6, 920.967 26,073.52 940, 
9,800, 105,701 629,725| 492,891 
Pere Marquette__.__|'May 3,161,077 2,811,977 14,030, 404'12,794,694 
Perkiomen ‘Ma 21) Bh ot 472 725) 358° ,161 


9, ; 7 20 | 4 
5,130,721| 4,889,697 ,294, 619 26,659,742 


Delaware & Hudson May 13,996,379 | 13,038,820 || Pitts Shaw & North Ma 406,109 
Del Lack & West__. May 5,626,096 6,121,589|26,539,970 27,931,940 || Pittsb & West Va__/} 529,159 
Denv & Rio Grande| May 2,953,227 2,388,883 15,11,529,155 | 1,055,598 
Denver & Salt Lake May 195. 249 236,025, 8 898 579 "336,858 
Detroit & Mackinac May 130,480 5,160,205 
De etroit Tol & Iront_|May 247 ,653 472| (778.950 
A seg 1,3 1 160:76% St J pm d ia'd\ At 1,293,499 
2%, 24 159,2 os ran , ; 
St Louis-San Fran_- 23,370,321 

Ft W & Rio Gran 541,182 

St L-S F of Texas 


Dul & Iron Range__ May 
Dul Missabe & Nor_|M 
Dul Sou Shore & Atl 3d wk June 


hore L_. February 
1,995,178 3,361,898 
02 ‘04 
Duluth W Pac April 


102,489) 
209, 929 


East St Seale Conn. April 
Elgin Joliet & East. ‘May 
El Paso & So West_|May 
Erie Railroad y 

May 


Nev Jersey & N Y May 
Florida East Coast. May 
Fonda Johns & Glov April 
Ft Smith & Western|' May 
Galveston Wharf__. May 
Georgia Railroad_.._ May 
Georgia & Florida. _ | April 
Grand Trunk Syst- 

ChD&CG Jct May 

Det Gr H & Milw May 

Grd Trunk West_|'May 
Great No N ~tp ee a Syst t | May 

pr 
Gulf Fay .'s Noe. May 
pe Se Ship Island_. May 
alle 
nols entra eet April 
Illinois Terminal__.|May 
Internat & Gt Nor- ‘May 
Kan City Mex & Or May 
K C Mex & O of Tex May 
Kansas City South. May 

Texark & Ft Sm_- May 
Kansas City Te Term. “\April 
Kansas Okla & Gulf April 

‘May 


y ' 

& Salt Lake 
Louisiana & Arkan-_ 

Louisiana Ry & Nay 
Louisville & Nashv_ 





_ 4th wkJune 


92, 


9,695 














87 ,267| 


262,390) 204,974 
1 000, 681/1,122°764 
9'475.760'8.015.773 


02 
21" 969 1,053, 023 
41,320/7,769,062 
29,803, 902,25 


0, 
2,926, 623 2, 196, 458 


945 


287,720) 
1 aoe 703) 1,158,150 
801)8, 474, O01 


4 413| 
1, 308, ,792 1,245,946 


535, 





,247.138/1,0 
3°676.014\3.3 
\Pr"'"78'112) 





171,924 
387 ,057 


251,791 





69,597 
115,634 
84.709 








82 | 
50,360 
88,553) 


5,725,656; 5,249,670 
3/43. 767 522, 38,340,9 


13,120/16,122,546/15,444 





10 | 
389,101 09 | 


43 887 604 32, 793) S08 


361,802 
6,845,582 





317,796 4 
6,305,423) 4,861,099 
450 


‘384,777 | 398. 227 


St Louis Southwest. 
St LS W of Texas’ 
St Louis Transfer _. 





’ Sea 








San Ant & Aran Pass 


San Ant Uvalde & G_| 
board Air Line. 
South Buffalo 
Southern Pacific. _- 
Arizona Eastern_ 
Galv Harris & SA 


May 
May 
May 
May 


Morg La & Texas 
Texas & New Orl_ 
Southern Railway -- 
a Great South.|)May 
Mobile & Ohio. ~~ May 
Georgia Sou & Fla td 
South Ry in Miss._|May 
Spokane Internat’l_|May 
Spok Portl & Seattle: eed 
Staten Island R T_- 
Tenn Ala & Georgia 
Tennessee Central _ 
Term RR Assn of StL 
St L Mer Bridge T 
Texas & Pacific___- 
tN a en St L & West_'M 
Ulster & Delaware. 
Union Peete. . 115 
Oregon Sho e 
Ore-Wash RR & N 
Me RR (Penn)... 


ah 
Vicks Shreve & Pac. 


Virginian RR 
Wa 


Western Maryland. 
estern P 








Wheel & Lake Erie_:May 








Wichita Falls & N W,\May 
Yazoo & Miss Valley ‘April 


4th — 


Ma 
3d June 
M 


4 513,622 
] 687,384. l 074,573 8,004,633; 5,073,426 
'680,827| ‘429,321, 2,879,020) 1,856,896 
44,522, 70,823 450,613} 320,392 
— pik ty 135, 1 aoe 253| 1 ole 810 
155,479 8 ,997 1,807 
3,903,663 3 326. 50320, 708: 939 17 693. 274 
123,193) 52,399 533,150! 496,532 
15784821 13114866 71,732,292 62, 046,809 
340,051; 313, 051 1,561,281 
(2,003, 437 l, 70" 91,690 
3,363,466 


919,944 
: 611,024 
83 


2,983,410 
86| 3,072,707 








807 662 654,506 
735,933) gol 364 








| 378,187 325,234 
1 410, 020 1,241,280 


| 
| 
| 
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die 

bensboge ats 
i) © 
EUSyae 


ES 





Con~100 
wom 
w 
— 
“Ni 


2 003" 526) 1, 483. 694 9,452,835 











AGGREGATE OF GROSS EARNINGS—Weoekly and Monthly. 


Increase or 
Decr . % 


*Monthly Summaries. 


Increase or 
Decrease. 


Previous 
Year. 


Current 
Year. 


3 





24 week Apr 
tt, Teck ABE 
wee 


week June (15 


3d hy ~ Sand 
4th week June (12 roads) ..-.- 


& * We no longer include Mexican roa 











is io any of our tomke. 


24.21 
5 
38 
81 
re 
70 
17.22 


985/18.22 
22.97 


4. 
2 
3. 
5. 
1 
1 
7. 








> 
A 





Curr.Yr. Prev.Yr. 
232,169 232,682 
26 ,934/4 
233 ,203 
232 ,349 
233 136 
232,911 
233 814 























36 035, 872 
54,588,513 
469,868,678 
495,123,397 
508,023, 
436 436,551 


393 285,898 +30,769,974 
469,246 ,733|—14 220 


505,334 
485,870,475 
4 358 





SRVEES 


90 
+12'852 867 








con Serves core oo~2 
pape ee ptt 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 


week of June. 


The table covers 12 roads and shows 22.97% 


increase in the aggregate over the same week last year. 





Fourth Week of June. | 


1920. 


| 


1919. 


| Increase. 


Decrease. 





Buffalo Rochester & Pittsburgh 
Canadian National Rys | 
"agains 
Georgia Southern & Florida____!| 
Grand Trunk of Canada | 


Detroit Grand Haven & Mil}! 
Canada BREED... cccdtsdanoe 


Southern Railway 
Texas & Pacific 


112,290 
| _ 2,926,623 


wee) 
275,727 


$ 
328,432 
1,811,838 
3 000 


92,544 


$ 
284 ,992 
659,581 


,083 ,000 
19,746 


2,196,458 


311,744 


730,165 


69,348 
904,710 





Total (12 roads) 
Net iomreane ¢ (22.97%) 





16,465,523 





12,684,025 





3,781,498 


3,817,515| 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 


— Gross Earnings————__ Net Earnings 


Current 
Roads Year. 


Alabama & Vicksb_b._...May 271,884 
Jan 1 to May 31 1,314,963 

Atch Top & Santa Fe System 
Gulf Colo & 8S Fe_ b..May > 1,881,229 
Jan 1 to rR 31 10, (366, 793 
Bingham & Garfield_b..May 169,030 
Jan 1 to May 31 751,569 
Boston & Maine_b_____ May 6,219,856 
Jan 1 to May 31 30,801,768 
Central Vermont_b_....May 638,460 
Jan 1 to May 31 2.566.715 
Chic & East Illinois_b._..May 2,033,237 
Jan 1 to May 31 11,187,410 
Chic Det Ch Gr Tr Jct.b May 92,945 
Jan 1 to May 31 639,780 
Chicago Great West-_ pcm 1,655,241 
Jan 1 to May 31 9,088 ,600 
Chicago Ind & Louisv.b.May 1,160,876 
Jan 1 to May 31 5,656,958 
Chic Milw & St Paul_b.May11,032,590 
Jan 1 to May 31 62, 154.805 
Chic Peoria & St L_b_.._..May 153,113 
Jan 1 to May 3l 781,081 
Chicago RI & Pac_b__.May10,203,561 
Jan 1 to May 31 51,121,766 
Chic RI & Gulf_b__._.May Pry ee 
Jan 1 to May 31 4,382 
Chic St P Minn & Om.b.May ; sory 018 
Jan 1 to May 31 12,213, ‘375 
Chic TerreH & SE_b_..May 372,070 
Jan 1 to May 3l 1,923,129 

Colo & South System— 

136,299 


703,9 
25,925,472 df1 506,425 


1 


Previous 
Year. 
$ 
212,349 
1,104,581 


1,548,262 
7,326,798 


66,423 
508,499 


5,605,073 


476,832 


Current 
Year. 
$ 
73,102 
301,072 


def61,770 
921,610 


61,207 
204,162 


89 


def40 ,001 


2,122,136 def553 ,844 


2,051,638 
9,507,013 


171,924 
785,378 


1,596,772 
8,026 ,632 


993,641 
4,522,881 


2,060,417 


56,209,942 


135,427 


496 ,282 


8,413,300 


40,295,542 


2,058, 
10,354,732 


365,883 
1,829,342 


907 


298 ,005 
1,555,467 


96,245 


def82,278 
922,035 


5,397 
87 ,464 


def273 ,.209 
9,867 


17,187 
290,084 


def848 ,386 


2,538,161 


def53 ,092 
def78,218 


def251,435 
4,694,768 


100,887 
700,220 
303,168 
2,379,821 
def4 ,927 
45,049 


def31,944 


Previous 
Year. 
3 
11,924 
0 


26,436 
838,636 


def40 ,609 
def44 ,250 


86,514 
283 ,426 


def131 ,006 
def37u,095 


63,012 
def500,163 
97,399 
285,729 
def37 ,501 
419,908 


132,363 
714,178 
800,685 
2,695,958 
def57 ,797 
def271,451 
779,773 
3,008 ,647 
11,135 
169,234 
198 ,276 
1,581,126 
def19,349 
def 123 ,602 


7,883 


——Gross Earnings 


Current 
Roads. Year. 


Southern Pacific System— . 
Arizona Eastern._b...May 340,051 
Jan 1 to May 3l p ,051 
Galv Harris & S A_b. May 2,003,953 
Jan 1 to May 31 9,493,912 
Houst & Tex Cent_b.May 905,427 
Jan 1 to May 31 4,435,960 
Houst E & W Tex_b._._May bik it 
Jan 1 to May 3l 912 
Louisiana Western. b.May ‘408. 007 
Jan 1 to May 3l 2,069,896 
Morg La & Tex_b_....May 807,662 
Jan 1 to May 31 074,275 
Texas & New Orl_b..May 735,933 
Jan 1 to May 31 , 186 
Texas & Pacific_b.__._.- May 3,106,195 
Jan 1 to May 31 15,903 ,276 
*Union Pac System._b..~May15,494,753 
Jan 1 to May 3l 76,977,900 
Utah_b 111,206 
713,770 
view on ge ge & Pac.b..May 329,889 
n 1 to May 31 1,773,221 
euikers Pacific.b..._.- May 1,149,530 
Jan 1 to May 31 5.277.791 
Wichita Falls & NW_b_May 221,059 
Jan 1 to May 3l 1,079,722 


Previous 
Year. 
$ 


313,148 
1,561,281 
1,724,307 
8,291,690 

750,930 
3,363 ,466 

191,841 

919,944 

381,793 


——Net Earnings—— 
Previous 


Current 
a 


98 ,349 
401,665 
def118,455 
def68 ,096 
43,895 
387,851 
def27 ,890 
def90,283 
95,003 


1,611,024 
654,506 
2,983,410 
661,364 


3,072,707 


3,037,132 
13 ,437 ,433 


13,521,706 


600,742 


76,728 
871,976 


def437 
108,114 


297 ,956 
1,646,810 
3,966 ,047 

65,689,774 22,781,222 
73,778 35,907 
428,978 319,887 
235,369 84,041 
1,263,640 480,857 
308,620 


1,030,598 
4,222,540 1,233,218 
def7 ,62 


163,653 6 
738,317 dbf8,519 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes 
* Includes the Union Pacific, Oregon Short Line and the Oregon Railroad 


& Navigation Company. 


1 


Year. 
$ 


50,955 
312,496 


367 ,329 
1,483 ,665 


113,353 
386,284 

28,885 
170,765 
101,568 
527,738 


114,011 
341,417 


53,764 
144,503 


767,079 
1,252,805 


3,924,137 
7,259,171 
30,503 
174,314 
12,992 
171,728 
222,358 
339,482 


15,527 
def59 933 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





| Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Name of Road 
or Company. 


| Month. 


Current 
Year. 


Previous 
Year. 


Current 


Previous 
Year. 





Adirondack El Pow Co May 
Alabama Power Co. May 
Atlantic Shore > Ry... A ril 
Bangor Ry & Electric May 
Baton Rouge Elec Co May 
Blackstone V G & El_ May 
{Brazilian Trac, L & P May 
Bklyn Rap Tran Sys- 
aBklyn City RR. February 
aBklyn Hts RR... February 
Coney Isild & Bklyn February 
Coney Isld & Grave February 
Nassau Electric... February 
South Brooklyn... February 
he a York Consol... February 
Qu Co & Sub/ February 
cups’ reton Elec Co.|May 
Cent Miss V El Iy7 May 
Chattanooga R t| May 
Cities Service 0, -|May 
Cleve Painesy & East 
eColumbia Gas & Elec ay 
Columbus (Ga) El Co| May 
Com’w’'th P, Rv & Lt|'May 
Connecticut Power Co) May 
Consum Pow (Mich) -|M 
Cumb Co (Me) P & L 
Dayton Pow & Light- 
d Detroit Edison 
Duluth-Superior Trac 


10985000 
711,161 


$ 
130,026 
211,173 
14,832 





, 





9562,000 50,166,000 








1,552,196 
13,232) |1,379,372 
343,568) 267,569 


44,594,000 


774,464 
116,418 
2,403,667 


Trin & Brazos Val_b._.May 
Jan 1 to May 31 739,680 
Denver & Salt Lake_b._..May 195,249 
Jan 1 to May 31 890,649 
Det Gr Hav & Milw- «pepsin 287 .720 
Jan 1 to May 3l 1,592,242 
511,722 


East St Louis & Sub_ 
Eastern Texas Elec... 
Edison El of Brockton 
Elec Light & Pow Co- 
e El Paso Electric Co- 
Federal Light Prac 
Dul Sou Shore & Atl_b.May 80,203 30,732 eral Lig c 

Jan 1 to May 31 1,953,694 1,719,329 28 ,626 11,280 oan 4 « _- 
Galveston Wharf_b_._..May 118,177 62,184 34,572  def7,737 Geusain 14 P& — 

Jan 1 to May 31 516.747 326,383 95,750 51,046 | . Groat West Pow Sys 
GE, nc dawdeescc May 532,682 463 ,483 41,217 63,914 | Harris Rail J 

Ta 2.639.869 2.557.017 219.186 559.364 eure Railways 


def47, 
def244,765 def238,844 
def14,517 def93,118 
def476 ,364 490,410 


def55,779 137,937 
def231,968 173,275 


501,352 
236 ,025 
898,579 
387 ,057 
1,513,085 
420,872 





Jan 1 to May 31 Havana E] Ry, L & P 
Grand Trunk West_b._..May 1,032,703 
Jan 1 to May 31 5,725,656 
Gulf Mobile & Nor_b_...May 313,012 
Jan 1 to May 31 1,505,193 
Hocking Valley._b-.-..-- May 1,000,681 
Jan 1 to May 31 5,094,237 
Illinois Terminal_b_-_-_-~- May 85,413 
Jan 1 to May 31 361,802 
Kansas City Southern_a 
Incl Texark&Ft Smith May 1,718,222 
Jan 1 to May 3l 8,226,892 
Louis Hend & St L_b.._..May 237,505 
Jan 1 to May 31 713,258 
Louisv Ry & Nav Co_b.May 304,914 
Jan 1 to May 31 . 
Mineral Range. 
Jan 1 to May 31 
Minneap & St Louis_b..May 1 247, 138 
Jan 1 to May 31 6,305,423 
Minn St P&SSM_b_..May 3,676,014 


1,188,150 
5,249,670 
251,791 
1,020,223 
1,122,764 
339,333 
69,597 

97 863 
1,341,697 
’ ,995 
279,688 
1,194,085 
267 ,456 
1,403,372 
52,468 
376,038 
1,050,360 
099 


3,313,120 


Jan 1 to May 31 16,122,546 15,444,450 


Mo Kan & Texas_b._.._..May 2,921,105 
Jan 1 to May 3i 4, 577 
Mo Kan &Tex of Tex_b.May 2,043,521 
Jan 1 to May 31 11,284,238 


an 1 to May 31 
Kanawha & Mich- p.- Mer ‘470 ,300 
Jan 1 to May 31 1,840,464 

Tol & Ohio Central_b.May 854,062 
Jan 1 to May $l 4,050,901 
Pacific Coast_a.....--.- May 432,459 
July 1 to May 31 , 857 
Pere Marquette.b__-. May 3,161,077 


2,702,458 


12,805,946 


2,081,970 


def59 ,534 
322,459 
def10,650 
def8 ,369 
30,108 
460,8 
52.311 
182,858 


274,737 
1,340,479 


31,051 
169,768 


def3 ,840 
146,116 


def11 ,645 
def46.665 


On tae 


318,805 
1,114,305 


24,028 
def55,278 


237,311 


158,328 
417,988 


63,039 
214,536 


def3 ,651 
def68,609 


def25 223 
def8'151 


83,791 
67,565 def200,702 


666 ,256 
1,336,834 
350,653 
2,092 ,303 


def 106,768 


9, 339, 395 def670,028 
Now Fas © Central._b__.May27 ,066,532 24,005,603 df2,113,450 


449,835 
1,546,540 


(150,091 115472,782 7,451,220 


def16 ,431 
def20,343 


817,142 def107 ,330 
757 7,638 


372,895 


4,987 ,917 


2,811,977 


Jan 1 to May 31 14,030,404 12,794 po 


Pittsb Show é & Nor_b...May 103,502 
Jan 1 to May 31 567,205 

St Louis & San Fran System— 
Ft Worth & RioGr_.b.May 134,898 
Jan 1 to May 31 787 ,268 
St L San FrofTex._b.May 139,444 
Jan 1 to May 31 674,507 
St Louis Southwest_ po Mey 1,687,384 
Jan 1 to May 3l 8.004.633 
San Ant & Aran Pass_b.May 38,470 
Jan 1 to May 31 1,792,253 
San Ant Uvalde & G_b.May 155,479 
Jan 1 to May 31 601,807 


469 


117,529 
541,182 
100,933 
513,622 
1,074,573 
5 426 


128,997 


53,230 
443,830 def44,818 det50; 712 


60,286 
563 448 
578,375 
syne 


def25,278 
def17 ,200 
def12,002 
def51,331 

609 ,029 
7 aret 134 


335,135 def91,672 def108,667 
1,615,810 defi33 838 eer 085 


442,473 
1,991,693 


332,171 


1,037 ,026 


78,112 
112,825 


3,572,566 


14,855,333 


101,321 
16,658 
76,828 


def88 ,699 


500,473 
671,798 


634,191 


2, ea 827 


76, def48,6 def48,749 
406,109 def173 380 def 152: 900 


10,067 


def 103,871 


def4,358 
def64,258 


355,159 
950,658 





Haverhill Gas Lt Co- 
Honolulu R T & Land 


Houghton Co El Co--' 


Houghton Co Trac Co 
Hudson & Manhattan 
d Illinois Traction--- 
lInterboro Rap Tran- 
Kansas Gas & Elec Co 
Keokuk Electric Co-- 
Key West Electric Co 
Lake Shore Elec Ry-. 

Island Electric. 


als 
Louisville Railway___\A 


Lowell Electric Corp- 

Manhattan & Queens 
Manhat Bdge 3c Line 
chile E] ny & Lt 0- 
Miss River Power Co-_ 

Nashville Ry & Light 
New England Power- 

NewpN&HRy,G&E 
New York Bea Co.. 
N Island... 


Shore.._\F 


N Y & Queens County 
bN Y Railways 
bEighth Avenue... 
bNinth Avenue... - 
Northern Ohio Elec-- 
North Texas Electric- 
Ocean Electric (L I1)_- 
Pacific Power & Light 
Phila & Western 
Phila Rap Transit Co 
Portland ‘Gas & Coke- 
ore Ores ne ,L&PCo 
Puget 8 L&PCo 
Republic R 
Ri ond 
St L Rocky 
Second Avenue 
Southern Cal Edison_- 
Tampa Electric Co. 
Tennessee Power..-- 
hkTenn Ry, Lt & P Co 
Texas Power & Lt Co 
Third og ee stem. 
Twin Cit , &- ran. 
Virginia Ry & Power. 
Wash Balt & Annap-- 
Youngstown & Ohio. 





& Lt Co May 
t & RR. 


y 
May 
February 
May 
May 
May 
May 
May 
March 
February 

ril 
ay 
February 
February 








February 
arch 


Mt & Pac|M 


February 
May 
May 
May 
May 
ed 


na 


ioe 




















‘081 


























286 
45 
3| 
02 
56 





1,879,847 


3,566,716 
1,276,153 
13,853 


20 
14,211,334 
5 Bu 


71,285 
3 


7,913 

ws if 608 
968,467 
,057 


S16epens =O 
1D Seger e ss 
'? 4) ee 
Basece Cr OV 
Nn OWA 
Rabon ess 
NPDOONON 


43:376 





e Bross City RR. is no longer ares of the Brookl 
RN the reseiver of the Brooklyn 


System, 


ts RR. Co. 


Reo ire Transit 
ving, with the 
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approval of the Court, declined to continue payment of the rental; therefore, 
since Oct. 18, 1919 the Brooklyn City RR. has been operated by its owners. 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11, 1919, respectively , since which dates these roads have been o ted 
separately. c Includes Milwaukee Light, Heat & Traction Co. d Includes 
al sources. e Includes constituent or subsidiary companies. f Earnings 
ven in milreis. Subsidiary companies only. A Includes Tennessee 
ailway, Light & Gower Co., the Nashville Railway & Light Co., the 
Tennessee Power Co. and the Chattanooga Railway & Light Co. i Includes 
both subway and elevated lines. j Of Abington & Rockland (Mass.). 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the rturns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

——Gross Earnings 


Current Previous Current Previous 
Year. Year. Year. Year. 


$ $s $ 3 
Amer Power & Light Co 
(subsid cos only).a...May 1,654,557 1,228,184 585,239 435,197 
June 1 to May 31 18,204,413 14,783,915 6,946,863 5,514,004 
Barcelona Tr, L & P Co. Mayc2,647,592 c1,896,365 c1,767,311 c1,13%,526 
Mar 1 to May 31 c7 857.555 c5,776,122 c5,230,365 c3,064,217 
Porto Rico Railways...May 116,878 103 ,224 42,514 48 ,068 
Jan 1 to May 31 547 ,944 478,778 214,361 
Southwestern Pow & Lt Co 
(subsid cos only).a_..May 713,928 468 ,092 
June 1 to May 31 7,523,943 5,993,605 
Western Union Teleg_b. May 9,927,994 9,054,271 
Jan 1 to May 31 48,814,899 38,474,385 


Net Earnings 


Companies. 


272,032 
3,003 ,280 
1,773,701 
9,352,474 


are after deducting taxes. 
are before deducting taxes. 


a Net earnings here given 
b Net earnings here given 
c Given in pesetas. 

Fized 
ac ‘tae 


Gross 
Earn head , 


100,834 38,77: 21,431 

83,381 38 ,54 20,438 

1,157,233 ol, 258,752 

969 ,607 342,482 242,777 
36,988 


108 ,660 22,983 
Lt Co (Light and 74,545 15,193 22,164 
12 mos ‘20 1,186,365 408,430 252,158 
only) "19 987 ,000 366,965 251,438 
Commonwealth May '20 2,438,654 687.478 586,752 
Power, Ry & Lt Co "19 2,055,620 737,576 556,307 
12 mos ‘20 28,216,758 9,244,373 6,653,948 Ri 
"19 23,732,692 8,109,867 6 307,735 1,802.13 
Consumers Power May ‘20 1,097,714 329,133 228,476 100,657 
Co (incl Michigan "19 894,441 368 ,562 196,921 171,641 
Light Co) 12 mos '20 12,587,449 4,353,081 2,403,560 1,949,521 
"19 10,315,806 3,831,114 2,057,033 1,774,081 
May ’20 5: 72,170 55,968 
"19 201,289 46,881 55,645 
2 mos ‘20 2,926,660 998 ,579 669,257 
"19 3,060,868 931,102 783,744 
May ‘20 322,694 55,532 
"19 252,740 57,311 
2mos ‘20 3,553,248 659,122 
"19 3,322,315 660,053 
Fort Worth Power May ’'20 168,716 16,471 
& Light Co "1 90,675 12,8 
12 mos : 1,696,506 


1,280,486 

Hunti n May °'20 
Develop & Gas Co 
12 mos 40 


Net after 


Tazes. Surplus. 
3 be) 


Bangor Ry & El 
Co 


May ’20 
"19 

12 mos ’20 
"19 


Chattanooga Ry & May ro 


Power Depts 


Cumberland Co 
Pow & Light om, 


East St Louis & 
Sub Co aera 


Nashville Ry & May °20 
Light Co s s 
3.443 ,600 
3 114,376 
472,460 
293 ,157 
4,973,703 
3,800,686 


12 mos ao 


New England Co 


May 
Power System 1 


12 mos 


Portland Ry, Lt 


May °'20 
Power Co , 


12 mos ‘20 


May '20 


12 mos 70 
Tennessee Ry, May 
Light & Pow Co 
12 mos ae 


192,549 
2,270,416 568,752 
2,259,266 433,195 
Tennessee Pow 

pe) 


583,706 
712,423 
249 834 
222,732 
659,300 2651,683 
677,026 2413,041 


Texas Power & 


May ‘20 
Light Co "1 


12 mos ‘20 
‘19 3,382,035 1,085,037 


z After allowing for other income received. 





ote > <1 


Toss ——Net after Tares— 


—Surp. after Charges— 
1919. 1920. 1919. 
$ 3 $ 


1920. 1919. 
3 $ 


10,098 
121,541 


1920. 


$ 
Baton Rouge Electric Co— 
May 38,237 28,559 
12 mos 418,351 307,889 
Blackstone Valley Gas & Elec Co— 
May 248,099 195,864 
12 mos 2,949,172 2,530,148 
Cape Breton Elec Co, Ltd— 
May 50,607 46,350 
12 mos 588,804 550,059 
Central Mississippi Valley Elec Prop— 
May 38,08 32, 
12 mos 457 ,646 371,523 
Columbus Electric Co— 
May 127,373 
12 mos 1,457,034 
Connecticut Power Co— 
May 120,948 89,854 
12 mos 1,358,987 1,143,884 
Eastern Texas Electric Co— 
May 127,686 110,108 
12 mos 1,475,508 1,235,895 
Edison Elec Illum Co of Brockton— 
May 110,977 83,444 30,830 
. 12 mos 1,214,579 962,546 418,449 
Elec Lt & Power Co of Abington & Rockland— 
May 24,465 21,583 3,578 
12 mos 316,359 259,562 57,790 
El Paso Electric Co— 
May 152,988 126,206 
12 mos 1,710,659 1,350,625 
Fall River Gas Works Co— 
Ma 68,913 
824,305 


14,710 
163,721 


10,516 


7,070 
128,317 


86,114 


69,341 
896,882 


51,987 
662,388 


44,481 
598,137 


27,674 
373,150 


8,413 
97,972 


7,901 
130,574 


2,847 
33,024 


2,208 
66,462 


9,700 
93,870 


6,643 
88,718 


6,920 
62,959 


4,193 
59,498 


101,646 
1,190,199 


47,646 
633,192 


49,304 
561,880 


16,593 
264,246 


19,175 
208,033 


59,561 
547 ,562 


39,111 
457,113 


39,946 


20,244 
313,107 


230,908 


46,609 
574,350 


42,238 
487,621 


31,369 
417,469 


29,279 
335,184 


24,764 
301,523 


28,468 
353,207 


18,185 
222,373 


3,668 
50,290 


3,006 
50,834 


3,077 
42,389 


50,193 
528,040 


34,852 
388,340 


11,297 
143,011 


41,888 
432,069 


27,344 
304,459 


56,261 
722,106 


17,187 
220,228 


17,183 
217,530 


11,048 


12 mos 140,825 





= GS —Net after Tazes-—— —Surp. after Charges— 
1920. 1919. 1920. 1919. 1920. 1919. 
& . > $ $ > 
Galveston-Houston Electric Co— 
May 334,843 248 ,596 §6,983 31,345 
12 mos 3,315,950 2,898,993 815,627 443 203 
Haverhill Gas Light Co— 
May 34,335 26,588 
12 mos 422,368 349,673 
Houghton County Elec Light Co— 
May 37 ,352 32,239 
12 mos 480,096 438,105 
Houghton County Trac Co— 
May 23 533 
12 mos 307 ,893 
Keokuk Electric Co— 
May 27,519 
12 mos 333,932 
Key West Electric Co— 
May 22,851 17,723 
12 mos 240,292 225,715 
Lowell Electric Light Corp— 
May 94,395 
12 mos 1,096 ,437 
Mississippi River Power Co— 
May 238,349 198,593 
12 mos 2,452,639 2,222,690 
Northern Texas Electric Co— 
May 331,347 264,546 
12 mos 3,691,526 2,904,145 
Paducah Electric Co— 
May 37 ,267 
8 mos 314,670 
Puget Sound Power & Light Co— 
813,507 
9,326,058 
Sierra Pacific Electric Co— 
May 63,412 
12 mos 747,755 
Tampa Electric Co— 
May 115,848 103,018 40,995 38,872 
12 mos 1,375,727 1,144,289 542,985 467,016 


| 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preeeding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
June 26. The next will appear in that of July 31. 


Illinois Central Railroad. 
(70th Annual Report—Year ended Dec. 31 1919.) 


The text of the report signed by President C. H. Markham 
together with the comparative income account and balance 
sheet will be found on subsequent pages of this issue.— 
V. 110, p. 2657. 


Illinois Traction Company. 
(16th Annual Report—Year ended Dec. 31 1919.) 


The directors report in substance: 

Results.—Total gross earnings are $17,756,584, which is an increase over 
1918 of $2,495,581, or 16.35%. Each department contributed toward this 
increase as follows: Interurban lines, $1,190,444; city lines, $646,092; 
electric, $846,003; heat, $74,752; water, $179. : 

Gross earnings from gas decreased $207,156 and from miscellaneous 
sources, $54,734. 

In 1918 the revenue received for residuals from gas plant operation, such 
as coke, tar, ammonia, &c., was taken into account as earnings. In 1919 
such revenue, which amounted to $234,614, was handled as a credit to 
operating expenses, in accordance with the classification of accounts pre- 
scribed by the Illinois P. U. Commission. Therefore gross earnings from 
gas were decreased to this extent. 

In the operating expenses, the outstanding increases are $973,016 in 
wages, $412,314 in cost of materials and supplies and $292,576 in cost of 
coal and purchased power. _—. 

The amount available for dividends on the Pref. stock of the controlled 
companies and the Illinois Traction Co. is $1,335,394. This compares with 
$464,963 in 1918, or an increase of $870,431. 

There was expended for maintenance and written off for depreciation 
$3,166,833, which is approximately 18% of the gross receipts. 

Increased Street Railway Fares.—These were secured as follows, the pre- 
ceding fare being 5 cents in each case: (1) Peoria Ry. Co., 6c., effective 
June 7; (2) Quincy Ry. Co., 7c. cash with four tickets for 25c., effective 
July 1; ( rbana & Champaign Ry., Gas & Electric Co., 7c. cash with 
four tickets for 25c.. effective Aug. 1; (4) Bloomington & Normal Ry. & 
Light Co., 7c. cash with four tickets for 25c., effective Aug. 1; (5) Topeka 
Ry. Co., 6c., effective July 1. 

Express.—On June 1 an express service was inaugurated on the Inter- 
urban lines and the revenue from this source will offset the loss sustained 
when the American Railway Express Co. withdrew its service. 

Improvements.—The more important improvements follow: (a) At 
Bloomington a 2,000 k.w. turbine was purchased; (0) at Cairo a 2,000 k.w. 
turbine was purchased and installed; (c) at Decatur a 2,500 k.w. frequency 
changer was purchased and new modern car barn, paint shop and repair 
shop was constructed; (d) at Galesburg a new water gas set, and at Jackson- 
ville a 1,000 k.w. turbine were purchased but not completely installed 
to Jan. 1 1920; (e) at Granite City a new substation of 2,000 k.v.a. capacity 
and at Champaign a new water gas set were nearly completed. 

The material was ‘purchased for steel tower transmission line from the 
Riverton power house;to Decatur, 33 miles, on the interurban right of way. 
This line will be in operation early in 1920. 

An entire new complement of light-weight cars, equipped with modern 
safety devices and designed!for one-man operation, was put into service at 
Quincy. ‘Their operation in the last two months of the year indicated a 
substantial benefit to the net earnings. Also eight new cars of this same 
type were put into service at Decatur and six new cars were added at 

chita. igned by W. B. McKinley, President. and H. E. Chubbuck, 
Vice-President _Executive.] 


RESULTS OF SUBSIDIARY COMPANIES FOR CAuwivesAR YEARS. 
1919. 1918. 1917. 
$5,930,523 $4,740,079 $4,609,896 
3,997,349 51,25 3,198,0 
074,947 1,035,169 
4,295,501 
383 ,092 


2 , 
15,815 15,636 15,152 
516,672 571,405 504,004 
Total gross earnings. -$17,756,584 $15,261,003 $14,040,870 
Operating exp. & taxes.. 12,544,181 10,966,998 9,149,176 7,489,797 


Net from operating... $5,212,403 $4,294,005 $4,891,694 $5,076,650 
Interest on bonds, &c... 3,134,255 3,125,759 3,082,121 3,603 ,417 
Depreciation 627,729 611,159 650,704 505,565 
Bond discount 92,124 82,140 65,283 
Preferred dividend (6%) 437.370 432,750 428,130 
Common dividend (%%)92,480 (3)368,732 (3)367.584 


Balance, sur. or def_sur.$898,024 def.$64,887 sur.$275,246 sur.$106,670 


69,644 
462,421 


104,949 
884,761 


defS822 
16,473 


def69 
23,869 


2.999 
63,905 


4,006 
99,328 


7,638 
143 ,037 


5,448 
98,7858 


def923 
def3 ,097 


22,188 
307 ,348 


4,785 def1,279 
93,986 20,644 
24,821 
255,946 


4,372 
64,535 


4,351 
28,570 


2,117 
37,086 


9,151 
91,226 


3,544 
88,805 


7,178 
66,518 


1,458 
64,114 


73,757 
980,606 


24,017 
332,149 


15,568 
234 ,926 


22,340 
308 ,764 


13,495 
213,544 


86,613 
738,560 


185,862 
1,916,587 


151,421 
1,741,160 


48,135 
497 ,689 


129,206 
1,447 ,566 


103,403 
1,093,509 


104,344 
1,149,027 


37 ,268 
99,396 


4,808 
52,822 


337 ,630 
3,721,498 


180,772 
1,917,291 


54,143 
678,617 


29,778 
355,420 


24,436 
308,052 


23,832 
283,545 242,567 
36,661 
488,105 


34,263 
414,133 





1916. 
$3,993 ,836 
3,110,811 
923 ,642 


Interurban lines 





$12,566,447 
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BALANCE SHEET DECEMBER 31. 
1919. 1918. 
Assets— 


1918. 
$ $ BS 
Stocks of sub. cos_ 22,400,563 21,796,394 


1919. 
Liabilities— $ 
Preferred stock... 7,289,500 7,289,500 














Adv.tosub.cos.,&c 2,774,641 3,230,619 Common stock-_.12,331,000 12,331,000 
Acc’ts & notes rec_ 111,957 161,389 Debentures __... 4,562,000 4,562,000 
Stores on hand... 212,235 274,419 Acc’ts&notespay. 451,052 541,416 
Cash in bank_____ 164,408 204,826 Accrued accounts - Sete -“eenbes 
Discount on bonds 111,097 116,615 Surplus.......... 1,078,074 1,060,346 

WOE besedbewk 25,774,901 25,784,262 BOG éduwestcn 25,774,901 25,784,262 





_* After deducting $74,246 miscellaneous from — and $806,050 
dividend on preferred stock—subsidiary companies.—V. 110, p. 1415. 


Middle West Utilities Company. 
(Report for Fiscal Year ending April 30 1920.) 


President Samuel Insull w rites in substance: 


Company's Profits —The company’s total income for the year was $2,- 
463,567, and its net income after interest charges was $1,070,643. 

The proportion of subsidiary companies’ undistributed surplus for the 
year, accruing to Middle West Utilities Co., was $206,176, making the 
combined surplus earnings for the year $1,276,819.  ——- 2 

(The ‘‘total income’”’ as aforesaid includes, along with interest and divi- 
dends, the following items aggregating $444,244, viz.: (a) Fees for engineer- 
ing and other services to sub-companies, $140,115; (b) profits from sale of 
securities, $187,232 (incl. $100,000 to sub. cos. not realized in cash); (c) 
profits from revaluation of securities, $116,896.—Ed.] My 

Earnings of Sub. Companies.—The gross earnings of the subsidiary com- 
panies show an increase over the previous fiscal year of $4,721,638, of which 
amount $197,202 was contributed by new properties. The earnings of the 
North West Utilities Co. were included in this year for 12 months, whereas 
that company was owned for only four months of the previous fiscal year. 
The increased earnings included from this company were $1,206,031 more 
than in the previous year. Eliminating these two items, the increase in 
the gross earnings was $3,318,415, or 23.3%. 

The consolidated statement of the subsidiary companies shows gross 
earnings of $19,362,674, and, after all deductions, including dividends on 
stock and proportion of undistributed earnings to outside holders, the total 
earnings accruing to M. W. U. Co. were $2,177,873. 

The interest of the M.#W. U. Co. in this last amount was as follows, viz.: 
(a) Received and accrued as interest on bonds and debentures held by it, 
$934,069; (b) received and accrued as interest and brokerage on money 
advanced by it, $307,140; (c) received and accrued as dividends on stocks, 
$730,487; (d) Middle West Utilities Co.’s proportion of the surplus carried 
to the aggregate surplus accounts of the subsidiary companies on their 
own books, $206,175. 

Exrpenses.—The subsidiary companies now have 4,093 employees and the 
annual payrolls amount to $4,264,447. Wages have continued to advance 
throughout the past year and the payrolls, due to higher wages, increased 
over $520,000. During the year the companies burned 663,880 tons of coal. 
Increasing prices made this coal cost $186,000 more than it would have cost 
at the prices prevailing during the previous year.  —_ ' 

The increased costs of practically everything entering into the operation 
of public utility business continued during the present fiscal year, and in 
fact were more of a burden than in the previous years. Particularly was 
this true of fuel and labor. ; 

Rates.—The subsidiary companies continued their efforts to secure in- 
Greased rates from the various State and local authorities with the result 
that up to the present time the aggregate increases for service and other 
products amount to $3,078,300 per annum. To April 30 1919 increases 
secured amounted to $2,002,000 per annum (V. 108, p. 2525). ; 

f the present increases authorized, only 69.2%, or $2,126,500, is 
reflected in the subsidiary companies’ earnings for the fiscal year ending 
April 30 1920. If the total increases now effective has been obtained for 
the whole of the last fisca] year the net earnings of the subsidiary companies 
would have been improved thereby $951,800. 

New Properties.—During the fiscal year the company acquired control of 
tne Indianapolis & Louisville Traction Railway Co., an interurban railroad 
operating 41 miles of track between Seymour and Scliersburg, Ind. This 
new property now gives us entire control of the electric railway freight and 
passenger business between the two important centres, Indianapolis, Ind., 
and Louisville, Ky. (V. 109, p. 270). 

Some of the subsidiary comenn, oe have also purchased a few small prop- 
erties adjacent to their respéctive territories, during the past year. 

Deferred Payments on Purchase Contracts.—The balance sheet of the com- 

any at Ane 30 1920 shows the above account to be $986,711 (including 
$69,439 owned), payable as follows: 1920, $363,383; 1921, $217,636; 1922, 
$194,540; 1923, $172.963; 1924, $38,189. 

Bonds.—At April 30 1920, $9,212,200 of Ten-Year Collateral Gold Bonds 
+ (+ emanaaed an increase of $1,499,900.—(V. 102, p. 6U9, V. 101, D. 

é 


Three-Year Collateral Gold Notes Indeniure.—On April 30 1920 all the 
notes issuable under this indenture at that time, $5,100,000 were outstand- 

, $407,000 having been sold during the year (V. 106, p. 2649). 

Five-Year 7% Convertible Gold Note Indenture.—At April 30 1920 all the 
notes ($2,500,000) issuable under this indenture, had been certified, and 
$14,200 were held in the company’s treasury. During the year the com- 
pany sold $1,690,200 of these notes (V. 108, p. 1613). | 

Capital Stock Issued.—Iin connection with the acquisition of certain Se- 
curities during the fiscal year the company issued $700,000 of its Common 
stock and $220,000 of its 6% Cumulative Preferred stock. 

Surplus and Reserve Accounts.—The various surplus accounts belonging to 
the company now aggregate $5,783,715, viz.: 
Surplus on the books of the company--.-_-.------------------- $2,637,722 
Reserve accounts carried on the ks of the company-.-_-_-_---- 1,130,000 


Company's proportion of insurance fund held by insurance trus- - ‘331 '709 
Comments proportion of aggregate surplus carried on ks of 
gE Ey al nig SR OER are 1,684,285 


Of this last amount, $810,092, after all adjustments, due to consolidation 
of properties, &c., has accrued since formation of Middle West Util. Co. 

R reserve for contingencies of $500,000 was set up at the end of the fiscal] 
year from the accumulated surplus earnings of your company. 

Operations and Physical Property.—Of the subsidiary operating companies 
earnings, $11,519,658, or 59.4% , is from the Electric Utility. There are 
now 129 generating stations and purchase power substations having a com- 
bined capacity of 255,900 h. p. Of these stations 32 are held in reserve; 
151 smaller power stations have been closed down pqenety . 

js the sae age = ous ut = Mit Py og ~ = v- oar. one 

of this amount 42. was produc y steam, 34.0% ; 
23.6% was purchased , his ene is distributed over 3,830 miles of high 
tension transmission lines to 208,829 customers. 

In the Electric Railway Utility the income was $2,224,682, which comprises 
11.5% of the total business, and there are 258 miles of interurban and street 
railway track over which 19,836,849 passengers were carried in last fiscal year. 

The Gas Utilities operate 43 gas plants and have a total of 728 miles of 
mains. The output of these plants was 1,777,894,000 cu. ft. of gas in the 
last year. The gas income was $1,425,409, or 7.6% of the total income. 
The number of customers served is 53,211. 

The Ice Utility sales were $1,358,275, whichis 7.1% of the total income, 
and there are 38 ice plants having a total capacity of 1,590 tons daily. The 
output of these plants during the past year was 201,040 tons. 

The Water and Heating Utilities are the least important departments of 
the co's, their incomes being only 2.4% and 1.1%, respectively, of the total. 

Sales.—During the year the sales of electrical and gas merchandise by the 
subsidiary companies were materially increased, resulting also in increased 
income from the use by electric and gas customers of the appliances sold. 

Readjustment of Capitalization.—The stockholders at a meeting on June 15 
1920 authorized a merger and consolidation of Middle West Securities Co. 
with and into Middle West Utilities Co. (see V. 110, p. 2076, 2192, 2568). 

The Middle West Securities Co., a subsidiary, had previously issued 
$4,000,000 7% Prior Lien stock and 60,000 shares of no par value Common 
stock, all of which had been acquired by Middle West Utilities Co. The 
consolidated corporation retains the name of Middle West Utilities Co., 
and the Prior Lien stock of the Securities Co. will be converted share for 
share into Prior Lien stock of Middle West Utilities Co., and the Common 
stock of the Securities Co. will be converted share for share into no par 
value Common stock of Middle West UtilitiesCo. An item of indebtedness 
as of April 30 1920 of Middle West Utilities Co., due Middle West Securities 
Co., of $3,100,000 was eliminated as a result of the consolidation. 

As provided in the agreement of merger, new Pref. stock is to be issued 
in exchange for the old Pref. stock of Middle West Utilities Co. on the 
basis of $120 cf new stock for $100 of the old stock, and new Common stoc7 








(no par value) is to be issued in exchange, share for share, for the old Com- 
mon stock of Middle West Utilities Co. The Prior Lien stock and Preferred 
stock will bear dividends from June 15 1920. 

Offering of New Stock.—A syndicate is now offering for sale $4,000,000 of 
Prior Lien stock and 20,000 shares of Common stock of the consolidated 
corporation. The proceeds of this sale will be sone to the discharge of 
eouea tons of this company, including $3,000,000 of Three-Year 6% 
Collateral Gold Notes maturing during the last half of this year. (See 
“Investment News Department’”’ below.) 

Fiscal Year.—The fiscal year has been changed to end Dec. 31, and the 
next annual meeting will be held in March 1921, when a report will be sub- 
mitted covering the eight months’ period, May 1 to Dec. 31 1920. 


SUBSIDIARY OPERATING COMPANIES. 


Illinois.—Central Ill. Pub. Serv. Co.; Sterling Dixon & Eastern Electric 
Ry.; Ill. Northern Util. Co.; McHenry County Light & Pow. Co.; Southern 
Ill. Ry. & Power Co. 

Indiana .—Inter-State Pub. Serv. Co.; Indianapolis & Louisville Trac. 
Ry.; Southern Ind. Power Co.; United Gas & Elec. Co. (see ‘“‘Elec. Ry. 
Sec.’’); New Albany Water-Works; New Albany St. RR. Co.; Louisville & 
Northern Ry. & Lighting Co.; Louisville & Southern Ind. Trac. Co.; 
Central Ind. Lighting Co. 

Kentucky.—Kentucky Util. Co.; Ky. Lt. & Pow. Co. (V. 104, p. 2010). 

Michigan.—Michigan Gas & Electric Co. (V. 104, p. 950). 

Missouri.—Missouri Gas & Electric Service Co. 

Nebraska.—Nebraska City Utilities Co.; Central Power Co. 

New England.—Twin States Gas & El.Co.; Berwick &Salmon Falls El.Co. 

Oklahoma.—Public Service Co. of Okla.; Chickasha Gas & Elec. Co.; 
American Public Service Co. (of Okla. and Texas). 

Tennessee.—Citizens Gas Light Co. 

Virginia.—Electric Transmission Co. of Virginia. 

Wisconsin.—Southern Wisconsin Electric Co.; Northj}West Utilities Co. 


INCOME & PROFIT & LOSS ACCT. FOR YEARS ENDING APRIL 30. 


1919-20. 1918-19. 1917-18. 
Int. rec’d & accr. on bonds & deben__ $1,241,210 $818,236 $692,662 
Divs. rec’d & accr. on stks. of sub. cos. 730,487 293,475 393,812 











Divs. rec. & accr. on stks. outside cos_ 26,536 23,818 ,146 
Misc. int. on notes rec., brokerage,&c. 21,090 264,896 223,203 
oo. ae See ee Se $2,019,323 $1,400,426 $1,319,823 
Profit from revaluation of securities... $116,896 $476,100 $116,654 
Profits from sale of properties and se- 
curities to sub. cos., &c., for cash_-— 87 ,232 55,736 364,486 
Securities received for services ren- 
CE ncn cheb btpdee dibedbibndian. —oeniian 1 60,661 
Profits from sale of securities to sub. 
cos. where proceeds were not in cash SOG) ieee 0° ae 
Fees for engineering, &c., sub. cos__-_ 140,115 77,242 93 ,587 
Total inc. and profits as aforesaid__ $2,463,567 $2,009,504 $1,955,211 
Deduct—Administration expenses_._.. $246,555 $179,890 194,92 
Interest on collateral notes and bonds 967,151 663 ,636 550,93 
Interest on collateral loans, &c_____ 159,824 234 ,036 124,434 
Miscell. charges, including taxes, &c_ 19,394 17,429 ,314 
Writing off discount on securities__-__ 105,000 100,000 95,000 
Reserve for contingencies___________ See Nakata ce - 
Divs. on pref. paid & accr.int.todate  —_____- 30,000 720,000 
Common stock dividend (cash) 2%-. -.---. .-.--.-- 192,977 
do ae -'. eee  e ice -< iatttelban: 23s. ceeeda ,00 
Total deductions, incl. dividends._._ $1,997,924 $1,224,991 $2,114,595 


Balance for years ending April 30_~__sur.$465,643 sur.$784,513 def.$159,384 


COMBINED EARNINGS OF VARIOUS SUBSIDIARY OPERATING 
PROPERTIES FOR YEARS ENDING APRIL 30. 














Gross earnings: 1919-20. 1918-19. 1917-18. 
Pe CE Ktccavndnenemithnt $11,519,658 $8,659,843 
Electric railway utility.........-- ,224,682 1,775,439 
oS Meer ey 1,425,409 1,205,886} $12,157,122 
DR li ROR De oR gga 1,358,275 1,009,411 
Miscellaneous (see text)_.....___- 2,834,650 1,990,456 
Total gross earnings__........ .-.- $19,362,674 $14,641,035 $12,157,122 
Net earns. (after oper. exp. & taxes). $5,318,508 $4,140,572 $3,594,432 
Rentals on leased properties_______- 305,193 258,230 222,909 
$5,013,314 $3,882,342 $3,371,523 
x Ade—Eroeeten of net earnings ac- 
cruing to M. W. Utilities Co____-_- Sona | eee 76,575 
RSS Meee wes Se 5k pee $5,131.766 $3,882,342 $3,448,098 
Deduct—Bond debenture, &c., int. : 
Charges paid outside holders_-_--_-_- $2,410,572 $1,983,174 $1,715,190 
Yearly amount of disc. on securities 142,439 85,017 77,167 
Divs. on stock & propor. of undis- 
tributed earns. to outside holders 400,882 420,478 389,971 
Total earnings accruing to Middle 
Wee GEO ceccacdsesébec $2,177,873 $1,393,672 $1,265,770 





x Represents proportion of net earnings accruing to Middle West Utilities 
Co. from construction and operating companies not previously reported. 


BALANCE SHEET APRIL 30, 


1920. 1919. 1920. 1919. 
Assets— $ $ Liabilities— ~ $ 
Secur., plants, con- Common stock..y10,496,100 9,796,100 
tracts, goodwii ll, Com. stock scrip. 46 


2 462 
&c.(book val.) «44,220,590 36,621,274! Preferred stock...12,970,600 12,750,600 











Adv. to sub. cos_. 3,802,138 3,470,014/Collateralloans... 1,601,250 1,742,450 

Advances on un- 3-year coll. notes_.r5,100,000 4,693,000 

closed contracts. 536,635 229,142/|10-yr. 6% coll.bds.z9,212,200 7,712,300 
Accts. receiv’ le sale Pref. stock div. 6% 

ofsub.co’sstock -...... 93,457; 10-yearcertif...§_ 179,274 179,274 
Int; accrued, but 5-year 7% conv. 

notdue, &c.... 522,481 269,877) gold notes... _~. 82,485,800 795,600 

Cash to retire 6% Due M.W.Sec.Co.t3,100,000 —-..__. 
collat. notes, &c. 105 131\Def'd paym’ts on 

Cashin banks,&c. 413,953 528,740; purch. contracts 986,711 1,189,258 

Accts. payable,&c. 36,279 15,457 

Pref.div.,&c.,accr. 189,503 166,056 

Contingent reserve 500,000 3 -_..... 

I ain, a etdihiinw a 2,637,722 2,172,079 

1 Rae emo, 49,495,901 41,212,635' Total .... .. 49,495,901 41,212,635 





r Secured by deposit of bonds, notes and debentures of subsidiaries of the 
par value of $6,249,300. s Secured by deposits of stocks of subsidiaries of 
the par value of $3, , , and common stock of the M. W. Utilities Co. 
of the par value of $750,000, less $14,200 in treasury. t Amount due 
Middle West Securities Co. on or before Jan. 1 1921, with interest at 7% 

. a. from April 21 1920; now canceled by consolidation. x After deducting 
0,000 reserve against discount on company’s own securities, &c., pro- 
vided out of income to date. y After deducting $148,900 held in renee? - 


z Secured by deposit of bonds of sub. cos. (par value $12,235,600) and 
posit of their capital stocks (and is stated after deducting $987,800 bonds 
in treas 


ury). 
- Conners liability on underwriting capital stock, &c., $127,600.— 
° me © 


Chile Copper Company. 
(4th Annual Report—Year ending Dec. 31 1919.) 
Pres. Daniel Guggenheim, N. Y., June 28, wrote in subst.: 


Results.—In spite of worldwide readjustments, the finances of the com- 
pany have been well husbanded and the operations have singularly 
successful. Upon the signing of the armistice large stocks of copper were 
left on the market and coincidentally sales for about four months practically 


ceased. This condition necessitated a curtailment in production. For the 
year 1919 your company produced 38,359 tons as comaperes to a production 
of 51,068 tons of copper in 1918. ‘The capacity of the plant during 1919 


was approximately 60,000 tons. 
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In accordance with the 1919 rulings of the Bureau of Internal Revenue 
the company's large stock of refined copper is catried at cost, although, to a 
considerable extent, sold prior to the end of the year for delivery after 
Dec. 31. Had these sales been booked for future delivery at the sales 
price, the year’s operations would have shown a substantial profit for the 
Chile Exploration or operating company, instead of a loss of $1,762,704. 

Costs.—In spite of the small production for the year 1919, the actual cash 
cost of producing this copper, including the estimated cost of selling and 
delivering, wae 13.01 cente per pound as compared to 13.30 cents per pound 
for 1918 [and with 16.75 cents in 1917 and 15.46 cents in 1916]. During 
1919 Chilean exchange was more favorable than in 1918, which helped to 
reduce the cost of production. On the other hand. nearly all other costs 
were considerably higher in 1919 than in 1918. 

In accordance with rulings of the Treasury Department ever since 1917 

our company, like other companies with similar operations, has kept its 
ks in a manner which differs from the practice employed before that 
date. [On this basis the total book cost of copper produced after allowing 
for depreciation and depletion was 18.35 cts. in 1919, 17.56 cts. in 1918. 
21.23 cts. in 1917 and 21.88 cts. in 1916.] 

Sales Price of pr a Sell aa average quotation of the sales price of copper 
stated by the ‘‘Engineering & Mining Journal’’ for the year 1918 was 
24.628 cts. per pound and for the year 1919 was 18.691 cts. per pound. 

Net Quick Assets.—The combined statement of Chile Copper Co. and 
Chile Exploration Co. shows Dec. 31 1919 a surplus of quick assets over 

uick liabilities of $25,223,199, an increase for the year of $2,299,141. If 
the copper on hand and in transit were booked at say 18 cts. instead of at 
cost, the quick assets would be increased $3,620.993. 

Housing, &c.—The company has made capital exyenditures for com- 
fortable housing, sanitation, &c.. and amusement, of over $3,700,600. In 
addition to this, several hundred thousand dollars are spent annually for 
the adequate operation and upkeep of these facilities. 

gy aie 1919 the labor unrest throughout the world was noticeably 
felt in Chile. Nevertheless your plant was shut down for only six days. 
due to strikes. 

Ore Reserves.—The following calculation of ore reserves as of Dec. 31 1919 
is based on report of Fred Hellman, Consulting Mining Engineer. 


Positive and Probable Ore. 
333 550,866 tons 1.91% cu. 
” 2.98% ~~ 
/ ; x 1.84% 


694,550,866 tons 2.12% cu. 
The low value of the ore mined and milled during the year 1919, as com™~ 
ared with the estimated average value of the oxidized orebody ag a whole: 
s due to the fact that the ore gradually increases in value with depth, and 
that we have not as yet reached the richer part but are mining in the como 
paratively poor upper part of the orebody; and it is even probable that the 
operating necessity of handling additional overlying low giade ore may still 
further reduce the grade in 1920. [The average amount of copper in ore 
crushed was 1.62% in year 1919 and 1.55% in the fourth quarter, contrast- 
ing with 1.64% in year 1918.—Ed.} 
lant Extension.—The extension of the plant to a capacity of 15.000 tons 
of ore per day having been completed, it is now capable of producing be- 
tween 145,000,000 and 155,000,000 pounds of copper annually under norma 
operating conditions. The directors have deemed it wise to postpone 
further extensions (excepting certain features mentioned below) until your 
stock of copper has been sold and evidence has been shown of a probable 
continuous sale of current monthly maximum output of the present plant. 
For construction, as well as financial purposes, extension to the present 
plant has been laid out in three successive stages. When construction is 
completed, the first stage will increase production to approximately 194,- 
500,000 bs. of copper per year; the second stage to approximately 241,500,- 
000 Ibs. per year, and the third stage to approx. 303,500,000 Ibs. per year. 
The following features required for the first stage are under construction: 
(a) One 18,000 k.v.a. turbo-generator set at the Coast power station. 
(b) Three leaching vats and 8 solution sumps. (c) A 55,000 bbl. fuel oil tank 
at Chuquicamata to safeguard the fuel supply. (d) The reclamation of 
water from the smelter. 


COMBINED INCOME ACCOUNT FOR CALENDAR YEARS (INCL: 
CHILE COPPER CO. AND CHILE EXPLORATION CO.). 








1917. 
88,370,188 
£7 1,636,989 


1919. 1918. 
Copper produced (lbs.).........--.- 76,717,872 102,136,658 
Copper sold and delivered (Ibs.)____-_ 54,556,229 84,695,299 
Gross price delivered 18.972 cts. 24.71 cts. 26.39 cts. 
Operating revenue $10,350,167 $20,931,071 $18,908,855 
Operating costs ,643, 10,098,692 8,701,678 
Delivery, selling, &c., expenses 1,085,965 2,315,976 3,050,100 


$1 pgety $8,516,404 $7,157,077 


343.784 | 
25,094 | 


$2,489,089 
2,823,043 





Net operating income 
Dividends Chile SS. Co 
Interest and discount received 
Other income 437 .263 649,294 
$8,953,667 $7,806,371 

$595,877 $505,233 

2,422,419 1,646,347 
181,118 214,179 
0,00 


,000 10 
2,132,583 
41,441 





Total income 
Federal taxes, &c 
Interest on Chile Copper Co. bonds- - 
Miscellaneous 
Amortization 
Depletion 
Plant superseded or abandoned 1,026,586 


Balance, surplus def.$2,290,658 $3,440,229 $2,598,411 


COMBINED BALANCE SHEET DEC. 31 (INCL. CHILE COPPER CO. 
AND CHILE EXPLORATION CO.) 


1919. 

Assets— 3 
Prop’y invest’t. 299,121,843 
Constr. & equip. b23 925,236 
Int. in steamsh’s 58,991 
Defer'd chgs. for 

develop’t,&c. 1,529,473 
Mat’ls,supp.,&c 7,951,193 
333,010 


216,476 
1,460,446 
5,100,000 


742,372 
6,518,377 


4,114,280 
2,000,000 


5,000 
1,710,615 





1918. 


$ 
95,000,000 
15,000,000 
27 ,353,250 
1,332,306 


1,927,145 


1918. 1919. 
$ Liabilittes— $ 
98,976,875 '\Capital stock... 95,000,000 
20,667 ,951 15,000,000 
426,665 434,916,250 
Acc’ ts payable. 


945,057 
1,248,036'90-—day drafts 
8,749,004| outstanding. - 
Letters of credit 
2,700,965; panding pay- 
608,575| ment 1,839,434 1,625,670 
2,067 ,601\Accrued items- - 504,467 333,752 
5,000,000| Reserved for 
80,058 520,000 


Federal taxes —_ 
377,257 Deferred credits 

in suspense . . . 302,930 285,238 

4,501,202| Depletion res’ve e5,171,296 3,675,788 

2,516,899 deb.287,795 2,787,882 

2,000,000 


























153,471,697 149,841,031 153,471,697 149,841,031 


a@ Represents in 1919 property investment by stock issued, $94,984,065, 
and by cash, $4,137,778. b After coducting in 1919 $7,570,854 deprecia- 
tion reserves. d After deducting $83,750 deferred subscriptions receivable. 
e After deducting $1,715,000 unamortized discount on bonds. In the 
balance sheet for 1919 the company deducts the total profit and loss surplus 
as of Dec. 31 1919, $287,795, m the depletion reserve, $6,886,296, before 
deducting the $1,715,000 unamortized discount on bonds, leaving a balance 
of $4,883,501. 1 Alsosold 14,074,317 lbs. produced in 1916.—V. 110,p.2659 


Yale & Towne Manufacturing Co. 
(51st Annual Report—Year ending Dec. 31 1919.) 


The annual report says in brief: 


.—Our ‘“‘war business”’ practically terminated with 1918, and the 
of 1919 was therefore confined to normal ucts. The volume 
y's history. After setting 
995.830 to divi- 
19 310 032,154. — eenenne 
19 to ’ ’ ° 

Yale & Towne, Ltd., showed a substantial 

ncrease a fair profit. 


The company’s business in England, France and the Scandinavian coun- 
tries recovered rapidly, and was limited only by its ability to effect ship- 
meuts to those countries. The sales outside of Europe made a substantia] 
gain ,and the total business in foreign markets again made a new high record. 


the balance in surplus account Dec. 3 
The wor’ of Canadian 





In the domestic market the demand for a!] lines of the company’s rroduct 
exceeded its producing facilities. 

New Construction.—The large new building (No. 24) erected late in 1918, 
was utilized to capacity; in order better to meet the contiunally increasing 
demand, it was deemed expedient to erect a duplicate building (No. 30), 
which it is hoped to have available early next summer. E 

Employees.—The number of employees in the Stamford plant during the 
past year averaged about 4,600. : 

_Dividends.—The rezular dividend paid during 1919 was 10%, while extra 
dividends, aggregating 10%, were also paid. Believing that the stock- 
holders would prefer dividends at regular quarterly periods, the directors 
declared a dividend, payable April 1 1920, of 5%, and expect to make 
subsequent dividends payable on corresponding quarter days, and at such 
rate as may be justified, without special dividends. ; 

Change in Business and Headyuarters.—The company has withdrawn from 
the field of ‘‘contract business’ in Builders’ hardware, and hereafter will 
confine its business in this line to the execution of orders for stock goods. 
For this and othe: reasons it has been found expedient to transfer the main 
offices to Stamford, and to dispose of the office building at 9 East 40th St., 
N. Y. City. although retaining in the latter location offices for the Chair- 
man, Secretary and representatives to attend to visiting customers,both 
domestic and foreign. 

[Signed by Henry R. Towne, Chairman of Board, and Walter C. Allen, 
President. | , 

Products.—Locks of all kinds. builders’ hardware, padlocks, cabinet 
locks, trunk locks, door closers, prison locks, P. O. lock boxes, chain blocks, 
electric hoists, bank and safe deposit ocks. [For semi-centenaia! report, 
see V. 108, p. 1827.] 


RESULTS FOR YEARS ENDING DECEMNER 31. 


1919. 
Net, after oper., &c., exp_$3,263 .292 
Interest received (net) -_-__ 194,177 


Total net earnings -_ _ . .$3,457,469 
Depreciation 2 5 
Reserve for Federal taxes_ 

Dividends 


1918. 1917. 1916. _ 
$3,956,174 $2,764,650 $3,341,985 
131,841 102,860 44,441 
$4,088,015 $2,867,510 $3,386,426 
491.592 323,669 662,579 
2,200,000 553,850 
991,042 989.6 1,513,539 
(10%) (10%) (7 %) 
(10%) (10%) (25%) 
$1,367,264 $405,381 $1,000,377 $1,210,308 
BALANCE SHEET JANUARY 1. 
1920. 1919. 
$ $ 








1919. 


$ 
4,955,210 
632,708 
123,880 
2,255,782 


238,371 
8,664,890 


Assets— 
Plant & equipm’t. 5,537,070 
Invest. in sub. cos_ 496,485 
Tradem’ks & pat’ts 2,000,000 
Cash & receivables 2,676,498 
Inventories 
Bonds, &c.(market 

CRESS, CE 2.519,564 
Due from sub. cos _ 385,582 
Prepaid expenses _ - 17,119 

16,972,001 
0, p. 2578. 


1920. 
Liahilities— x 
5,168,058 Capital stock.___. 4,996,209 

467,985 Accounts payable. 743,762 
2,000,000 Dividend payable - 124,905 
2,652,226, Reserve for taxes. 871,210 
3,378,363 Reserve for devel- 

| opments 203 ,760 

2,886,630 Surplus 10,032,154 
301,682’ 
15,898) 





Total 16,870,842 Total 16,972,001 16,870,842 


Nevada-California Electric Corporation. 
(Report for Fiscal Year ending Dec. 31 1919.) 


Pres. E.S. Kassler, Denver, Col., Apr. 13, wrote in subst.: 


Financial.—On Jan..1 1920 the company id off its outstanding 
2-Year Secured notes in fullin cash. Of the $294,000 2-Year Convertible 
notes issued $96,800 were converted into Preferred stock: $77,000 were paid 
’ — in cash — $120,200 were renewed for one year at 7% (compare 

, * * " 

Dividends .—The question is often asked when dividends will be resumed. 
This question cannot be answered at this time. ‘The directors believe that 
the interests of the stockholders are being best served by using all of the 
surplus revenues in protecting the company’s power developments and 
increasing the amount of power which the company must provide to take 
care of tne increasing demands. 

Budget.—Our budget for 1920 contemplated permanent improvements 
of about $1,750,000. In view of the financial situation we reduced t 
to $1,337,000, hoping to provide therefor by using the surplus revenues in 
connection witn borrowed money. 

General.—The company’s power plants now approximate 65,000 h.p. and 
consumers have connected to our lines motors aggregating practically 
70,000 +: There are in operation over 942 miles of transmission 
lines and 1,121 miles of distribution lines. ‘The greatly diversified territory 
served by the associated companies puts this corporation in an exceedingly 
strong position. From the feoreins plants well up in tne Sierras Moun- 
tains to tne cotton gins in Old Mexico tnere are big opportunities for new 
business. On the large steel tower transmission line from Bishop to San 
Bernardino many short line feeders are now being built, all of which should 
be good revenue producers. Within the last two months new contracts 
in this district have been signed that will produce a gross annual revenue 
of over $50,000. 

Generally speaking, the revenues of the companies are about evenl 
divided between light, manufacturing, mining, agriculture and miscel- 
laneous, each of the above departments producing about one-fifth of tne 
total. It is estimated that less than 2% of property investment is located 
within and less than 5% of gross revenue is derived from the confines of 
any one encase 

Owens River ge.—Early in Feb. 1920 land and water rights in the 
Owens River Gorge were acquired by the Southern Sierras Power Co., 
which are considered of ra value and which will enable the installation of 
hydro-electric power of 15,000 h.p. capacity. One plant of 3,000 h.p. 
ey is now in process of construction. 

mperial Ice & Development Co.—The increased development of the 
vegetable and melon business in the Imperial Valley during tne t year 
has been r ble and has caused a mf increased demand for ice. 
The gross revenues received from ice amoun to $419,000, an increase of 
$164,000 over 1918. Tne ice companies manufacture over 78,141 tons, or 
32,516 tons in excess of 1918. 

California Rate Case.—An inventory and appraisement of the Southern 
Sierras Power Co. and allied companies in California is made by the 
California RR. Commission as a permanent rate base. n account of 
extremely high costs, both of labor and supplies, existing everywhere, it is 
hoped that a new rate base will be established in the near future, which wil) 
give an adequate return. 

Water Conditions.—The general water conditions in California were so 
bad in 1919 that a conference of the managers of all California power com- 
panies was called in February by see State RR. Commission, at which 
were arranged to prorate available power to essential industries. any 
steam plants on the Western Slope that had been idle for years were started 
to help relieve the situation. he water shortage has been particularly 
unfortunate for many companies on account of the great increase in the 

rice of fuel oil, the increase during the past two years being over $l 

el. In many cases tnis is resulting in a heavy loss to companies furnish- 
ing power under old long time contracts. Happily, our water power plants 
nave sufficient water in storage to carry them over this season and while 
this year’s snow is below normal we feel from latest reports, that there will 
be sufficient run-off to provide for all our uirements for 1920. Up to 
date we have not been seriously affected by the greatly increased costs of 
fuel, nor by the less than normal precipitation. 

Nevada Taz Case.—Early in April the U. 8. Circuit Court at San Fran- 
cisco affirmed the decision of Judge Farrington in the Nevada tax case. 
This practically settles a long disputed tax controversy with the State 
of Nevada and saves for the gompany about $200,000. 

[The company’s bulletin No. 6 gives much additional information re- 
ane the operations, new construction, improvements, &c., during the 
year 1919, as set forth in the 25 reports read at the annual meeting on 
eb. 5 by the General Manager and heads of departments and others.] 


A map showing the location of this company’s transmission 
lines and power plants, and the district and municipalities 


served, will be found on page 200 of the “‘Railway & Indus-~ 
ial’’ Section, issued May 29 1920. 
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COMBINED COMPARATIVE STATEMENT OF EARNINGS AND 
EXPENSES (INCLUDING SUBSIDIARY COS.) 


1919. 1918. 
—- from all sources $2. 584,181 $2,158,706 


1,17 8,420 1,036,452 
$1,405,761 eee fy 
685 647 635,611 
204,301 118,553 
$515,813 Png 4 091 $406 ,998 
dr .67 ,080 1 dr.17 ,334 
4 12,158 cr.29 ,906 


dr.1,103 
$305,734 $419,571 
318,271 352,006 


1917. 1916. 
$1,997,969 $1,550,775 
919,878 612,738 
$1,078,091 $938 ,037 
a7 463 585 
121,318 95,370 
$379,082 
dr .9,407 
dr.4,951 
$364,724 
265,849 








a profit 
Interest charge 
Depreciatio 





Net earnings 
Discount on securs. sold_ 
Adjusts. to profit & loss_ 








Exp.re-invest.prop.acqu. 24,919 


Net change in surp-inc.$422, 602 dec.$12,537 inc.$67,.565 inc.$98,875 
The official statement says: ‘““‘The corporation has an interest in the 
ger of other operating companies not included in above earn 
1919 its interest in the profits amounted to $3,690, while in 1918 t e 
operations resulted in a loss and a consequent reduction in the combined 
surplus of these companies. ‘This corporation’s proportion of this loss 
amounted to $27 ,527.’ 


CONSOLIDATED BALANCE SHEET DEC. 31 (Incl. Subsidiary Cos.) 
> a saaien. t. & 

ermanent pro pmen c 
Investments in s Py- > of other companies- 
U.8. Liberty bonds and War Savings stam 


scrip 
Sinking funds for retirement of bonds 
Cash, accounts receivable, notes receivable, in- 
ventories, & 
Deferred charges 
Premiums on securities purchased and unamortized 
discount and expenses (net) 





1919. 1918. 
$25,335,183 $24,272 tt 
275,225 2 


9,086 
4,963,698 


1,321,730 
82 ,445 


4,545,954 





Preferred stock of Nev. Cal. Elec. Corp 


$6,046,800 
Common stock of “te oe Elec. Corp 


8,518,100 


4,656 
monte hela ublic— 
Nev.-Cal. Elec. Corp 6,179,000 
Nev.-Cal. Dates Co 1,783,000 1,889,000 
Southern Sierras Power Co 1,919,000 
Debentures of the Nev.-Cal. Elec. Corp 986,400 
Secured notes of the Nev.-Cal. Elec. ain 1,097 ,000 
Convertible notes of the Nev.-Cal. Elec. Co 290,200 
Current liabilities, including dividend 
Nev.-Cal. Power Co 646,504 
1,560 


Reserves for depreciation, fire losses, &c 5,383 598,800 
Surplus 2,736,924 2,314,321 
Net discount in redeeming bonds of corporation 

6 ,A97 6,716 


and subsidiary companies 
$32,918,833 $30,498,058 
Note.—Corporation has contingent liability of $86; 029 to certain of its 
bondholders, account bonds borrowed for use as collatera 
Preferred dividends have been paid to Sept. 30 1918.—V. 110, p. 770. 





Bush Terminal Co., Bush Terminal Buildings Co. 
and Subsidiaries. 


(Report for Fiscal Year ended Dec. 31 1919.) 


President Irving T. Bush, May 11, wrote in substance: 


Release of Property.—The seonerty eommmennteated oz the War Depart 
ment on Jan. 3 1918 has been gradually returned to the company during 
the past year, and with the exception of the cold storage plant is out of 
possession of the Government. 

New Leases.—Much of the property has been leasod to new tenants as 
it has been taken back from Government control, and as old leases have 
expired, they have either been renewed or let to other tenants at an increas- 
ed rental. All of the increases will not affect this year’s earn , but by 
— ¥ 1 rentals aggregating an increase of approximately $700. a year 

have gone into effect, and will show in the earnings of the last tour 
months of this year. 

Earnings.—Our net earnings are at their best during hard times, and at 
their worst during such a period of inflation as the country has recently 
passed through. The reason for this is that our earnings, with the excep- 
tion of the railroad department, come from fixed leases aggregating more 
than $3,000,000 per annum, and from income from the storage of merchan- 
dise. The storage business is always at its best during dull times, when 
merchandise is not required and must go into warehouse. The rentals 
ommare the same during a dull period, and operating expenses decrease. 

At the beginning of the ae activities of this country, a large part of the 
company’s plant was under lease, at pre-war ren ;. } ng A — 
leases could not be increased, the increase in opera 
could not be stop . These conditions, coupled with the. t that “the 
rental paid by the United States Government for the , peepee 7 comman- 
deered was based upon pre-war earnings, rendered it impossible to increase 

the net earnings as would otherwise have been the a 

Further maerennee | in income from leased property may be expected as 
existing leases “are. 

Plant Value.— e the company has not enjoyed any war profits one 
of its chief assets is the fact that the property covered by the = was pur- 
chased in an undeveloped state for a low cost, and the plant erected upon 
it was built at ant yt prices. The war od has been particularly i- 
cult, but no period of depression follo it can affect unfavorably the 

of the Bush Terminal Co 
1919 the issued Pref. stock of Bush Terminal Bu =nenes 

Ltd., was increased from $2,500,000, of which $1.5 555,200 was — 
by the public and $944,800 by the Bush Terminal Co 000, t 
last-named amount including $1,751,000 held by public and $i, 948, 900 
held by Bush Terminal Co. See offering, V. 108, p. 2435.] 

INCOME ACCOUNT OF BUSH TERMINAL CO. FOR CAL. YEARS. 
1919. 1918. 1917. 1916. 

earnings from ae 

age, &c., & net inco 

from railroad ) oa $2,124,458 $2,131,571 $2,157,210 $1,955,237 

595,590 499 ,069 546,818 453,729 





$1,528,868 $1,632,502 $1,610,392 
248 ,362 240,067 128,377 


$1,872,569 $1,738,770 


$1,501,508 
183,294 


$1,684,802 





Taxes 
Interest on notes coll: notes 
Amortiz. disc. 
1917 income ta 
Reserve 1918 Saou tax Cr.12,118 


272,303 
Com. divs. ze (5%) 272,593 





$219,172 
semi 





EARNINGS OF BUSH TERMINAL BLDGS. CO. FOR CAL. YEARS. 


Calendar Rentals WN a a Other Bond Be ole 
Received. Income. Interest. %) 
$2,066,765 $830, 489$14. 599 $450,758 

1 909,838 735,157 4,637 432,503 
939 620,637 6,638 366,242 
1,230,931 622 022 7,804 353,908 
830 660, 360,726 


»726 963 
‘903,523 527,939 2:871 347.259 8,551 


BAL. SHEET DEC. 31—COMPANY PROPER ALSO INCL. SUBSIDS. 
[Bush Terminal Co. & Sub. Cos., and eliminating inter-company items.] 
—Bush Terminal Co.— -————Consolidated———— 


1919. 1918. 1919. 1918. 
$9,232,899 $9,199,347 $12,645,999 $12,157,449 
7,008,519 6,992,658 18,728, 060, 
eet tee aed te. 8,407 18,560,897 


cident to construction 1,351,833 ” ,852 
Good-will 000 4 300 800 


3,000, 
Com. stock Bush Adv. 

Service 1,074,435 
Securities owned 296,100 
Equipment 

ture and fixtures__ 
Constr. adv. to -RR. 
Due from U. . Govt... 
Cash 
Accounts receivable. ._-_ 
Promotion expenditures 
Bills receivable 
Coll. tr. notes (in treas.) 
B. T. B. Co. $1,171,000 

(par) ist 5s 
Accrued storage & labor 
Work. adv. to B. T. RR. 
Material, s coe egg & fuel 
Liberty bo lhe acbanieaits 
Miscellaneous 
U.8. Govt. Agency acct. 


Assets— 


other ge tg mi 


.189 
343,551 


341,263 

1,199,977 
1,325,021 352,942 1,414,988 
3,529 5,613 93,529 


$28,204,565 $42,530,389 $40,867,067 


$2,300,000 
b1,751,100 
6 906 


2,917,000 
6,629,000 
2 000 


5,613 
$29,770,223 
$2,300,000 





Liabilities— 
Pref.stk.in hands of pub. 
do guar. by B. T. Co 
Com.stk.in hands of pub 

First mortgage 4s 
Consol. mortgage 5s__-_ 
Coll. trust serial notes. _ 
Bond & mtge. Dime Sav. 
Bank guar. by B.T.Co 
First mtge. s. f. guar. by 
Bush Terminal Co_-_- 
Accrued common stock 
div., payable Jan. 15- 
Accounts payable 
Interchange settlements. 
Expenses not paid 
Freight Anaad drafts. — 
Bills payable 
U.8.G 
Accrued interest & taxes 
Pref. div.of B.T. B. Co. 
pcm nem dividend 


1,070,000 
9,180,000 


152,300 
2,040,112 


98,475 5 
6,028,510 6,233,231 6,717,572 


$29,770,223 $28,204,565 $42,530,389 $40,867,067 
y Includes accounts receivable, $1,007 ,836; and accounts receivable inter- 
compa? $1,683 ,672. 
Of this amount $1,158,200 is pledged as collateral. b Exhibition 
Building, Inc. (subject to amortization. 
biThe total assets of the Bush Terminal Buildings Co. as of Dec. 31 1919 
were $15,004,246, offset by $1,000,000 Com. and $3,700,000 Pref. stock (of 
which only $1, 751,000 of the Pref. is held by the public. All the Com. 
stock and 8, 900 Pref. being owned b e Bush Terminal Co.), first 
mortgage sinking fund 5s guaranteed .by Bush Terminal Co., $9,180,000; 
current, &c., liabilities, $482,414, and profit and loss, surplus, $641,832. 
The total assets and liabilities of the Bush.Terminal RR. as of Dec. 31 1919 
were $357,238.—V. 110, p. 1976.89 





Mercer Motors Company. 
(Fiscal Results for Four Months ending April 30 1920.) 


President Emlen S. Hare, June 3, wrote in substance: 


In accordance with the consolidated balance sheet of your company and 
subsidiaries, as shown in the following table, it be seen that the result 
of our first four months’ o be a yet which cover the months of January, 
February, March and Ap 920, show net earnings before Federal taxes 
of $203, 410, being at the rate of $610, 231 per year, or better than at the 
rate of $6.10 per share on the outstanding : 

It will be noted that during this pasted your company has acquired 
40,000 shares of the common stock of the Locomobile on y, which pe oes 
is estimated to have an earning capacity during 1920 of $7.00 per share 

Ww . 2 erection of our additional plant buildin the installation of new 
mee ery, and provision for the necessary sma tools, &c., is sufficiently 

jetion for me to feel confident that your company ‘will be pono to 
cnacensialty complete the manufacturing p for this and next 
which will mean that during the balance of 1920 our procuese will aa 
double the present rate, and triple the present rate during 1 


CONSOLIDATED BALANCE SHEET APRIL 30 1920 ~temay ‘SUB. COS.) 


LIABILITI a 
ash Cap. stk. 100, 
Accounts receivable aan... 
Dep. with body builders- 
Investments 
Advance payments 
Inventories 
Plant and property ,156, 141 
$3,582,139 $3,582,139 
x The investments listed at $1,252 include 50% of the stock of Hare’s 
Motors, $750; 100% of of the stock of the Mercer Distribut Co., $500; 
40,000 shares of the common stock of the Locomobile Co., $1: and 100% 
oF te oboe of Gian implex Automobile Co., $1. As_to Hare's Motors and 
Locomobile Co. see Hare’s Motors in V. 110, p. 2080.—V. 110, p. 2081. 


Otis Steel Co., Cleveland, Ohio. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President George Bartol, May 10, wrote in substance: 


Results.—During the first three months of 1919 we were largely engaged 
in finishing orders carried over from 1918. This was followed in the second 
quarter by a waiting attitude on the part of consumers. In the second half 
rad the year a demand goverones but our o tions were seriously 

terfered with, first by a strike at the Riverside Works in July and second 
the general "strike in the steel industry which began late in September. 
by latter strike resulted in a complete shutdown of our plants. Operations 
were partially resumed in October, but full o 
until well into December. The strikes and other 
versely affected the net profits for the year to a very material extent. 

“Acquisition of Properties of Cleveland Furnace Co.—This company took 
— the properties of the Cleveland Furnace Co. as of Oct. } Ride d and oe 
panying profit and loss account includes the results of 
of of the Cleveland Furnace ys es for the last three months =e 1 19 ~ 











tions were not resumed 
unfavorable factors ad- 


inal railroad com wi ecting ’ 
(4 Socks on yb Cuyahoga iver available for ore, limestone, &c., (¢) owner- 
ship in ore properties capable of supplying about one-third of your require- 
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ments, (f) controlling interest in an unopened limestone deposit on Kelley's 
Island, ke Erie, capable of supplying present requirements for about 
50 years. One of the two blast furnaces was closed down from May for 
the balance of the year undergoing repairs and improvements and enlarging 
its capacity. 

The Cleveland Furnace properties were without profit in 1919, being 
affected by the same general conditions mentioned in a preceding paragraph. 
They are expected, however, to show very favorable results in 1920. 

Heavy Orders in 1920—To Build Eight New Sheet Milis.—With the opening 
of 1920 the company found itself with unfilled orders on its books sufficient 
to operate its plants at 100% capacity. 

In some lines, notably steel sheets, the volume of business offered was so 
great that your directors determined in Feb. 1920 to begin the immediate 
construction of eight new sheet mills at the Riverside Works. These addi- 
tional units will be devoted to the manufacture of all classes of finished sheets 
and will have an annual output of from 60,000 to 70,000 tons. This will 
make the company’s total capacity in sheets 140,000 to 150,000 tons an- 
nually. Construction work on these new mills is well under way and they 
should be in production during the fall of 1920 unless unforeseen con- 
ditions arise. : 

Improvement in Current Earnings.—The consistent improvement in the 
current year’s operations is shown in the following: 


Results for 1st Quar.1920— January. February. 
Net earnings before Fed.tax. $126,312 $402,824 
Deduct—Interest, &c 3 abe ao hae 


Depreciation 3, | 
14,045 12,984 23,176 50,205 


Balance $39,910 $316,649 $463,830 $820,389 
RESULTS FROM OPERATIONS FOR YEAR ENDED DEC. 31 1919. 


Net sales, $16,285,329; cost of sales, incl. selling, admin. and 
gen. exp., losses incident to strike, &c., $14,729,245, net_._._$1,556,084 
Depreciation 610,758 


$945,326 
$135,715 


$1,081,041 
88,178 
203,745 
$789,118 


March. Tot.3 Mos. 
eee >>: $1,089,118 


9,969 29 ,506 
63,007 189,019 














Operating profit 
Other income, $231,659; less other deductions, $95,945; net___-- 





Gross profit 
Federal taxes (estimated) 
Preferred dividends 


Balance, surplus 


CONDENSED BALANCE SHEET DECEMBER 31. 
1919. 1917. | 1919. 1917. 
A sselg— ~ $ | Ltabtlittes— ~ $ 
Land, bldgs., ma- % cum, pt. stock. 4,830,600 2,654,700 
ch’y, equip.,&¢.b13 632,611 11,139,539) Com. stk. (no par 
Cash 593,754 1,058,112) val.),411,668sh. 
Lib. bds. & acer’d | issued at a de- 
int.(part pledg.) 449,481) 4,585,825) clared val. of $5. 2,058,340 4,802,800 
Marketable securs. 139,162/ | No‘es payable_._.. 1,750,000) 
Trade accep. cust. 23,175\ 2,765,488 | Accis. payable... 2,239,588} 6,596,674 
Accts receivable... 1,874,220! | Accrued taxes... 
Adv. on ore contr- 97 ,097 Dividends payable 933 405 
Invencory 6,425,969 2,677,064) Pref. stk. red. fund 775,363 
Miscellaneous .... 38,873  Reservee—General 2,300,000 2,300,000 
Inv. in other cos_. | Riverside W. ext. 3,000,000 2,000,000 
Misc. accts. receiv. Est. Fed’'l taxes. 88,178 
Bond ske. funds... 1,072 ,016 
Pref. stk. div. fund Ist M 5% gold bds. 
Deferred charges. - 9,085! Surplus (8$7,027,- 
308), surp. incti- 
| dent to reorg... 5,737,386 
| Profit & loss surp. 1,289,922 





1,801,348 
567 ,344 


157,545 








24,626,359 22,325,334 
a After deducting $77,500 par value of Ist M. bonds outstanding called 
for redemption. b Depreciated book value. 


SURPLUS ACCOUNT FOR YEAR ENDING DEC. 31 1919. 


Surplus Dec. 31 1918, $3,824,399; surplus for year (see above), 

$789,118; total $4 613,517 
Federal taxes for year 1918)......-...........-.-...-.------ 3,630,939 
Other charges applicable prior to Dec. 31 1918 52,866 


$929,712 


24,626,359 22,325,334, Total 





Balance 
Anpro riations made Dec. 31 1918, subsequently canceled, viz.: 
ividends on Common stock payable July 1 1919, $240,140; 
redemption of Pref. stock, $120,070; total 360.219 
Net addition to surplus through reorganization._.......-.-._- ! 5,737 386 


Profit andl oss surplus Dec. 1 1919 7.027 083 
—V. 110, p. 2198. 





Lone Star Gas Company. 

(Report for Fiscal Year ending Dec. 31 1919.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 

1919. 1918. 1917. 
Gross earnings $3,895,607 $2,818,517 $1,913,503 
Expenses, taxes & interest 1,474,624 835 402 577,114 
Gas purchased 1,735 33 471 
pest ey: 


1916. 
$1,519,386 
960 


Depr'n & canceled leases- 525,823 590,710 
Other charges 26 ,605 4,465 32 ,996 


Net profits $892 ,076 $605 ,720 $772,630 $517,720 
Dividends paid 709 379 433 326 400 ,000 325,000 


$182 ,697 $172,394 $372 ,630 $192,720 


$1,198,992 $1,053,706 $881,312 $508 ,682 
BALANCE SHEET DECEMBER 31. 


1919. 1918. 
Assels— > $ 
Property account.15,033,488 9,726,380 
Cash 751,721 13,988 


421,729 








Surplus for period 


Total surplus as per bal- 
ance sheet 


1919. 1918. 
Liabiliites— x $ 
Capital stock 6,000,000 
Stock subscr. cert. 3,353,150 
Capital surplus_a. 3,226,562 
474,963 Notes payable_-.-. 

Bills payable 

Other liabilities. —_ 

Deprec’n reserve... 3,777,648 
1,198,992 


18,033,499 10,830,854 18,033 ,499 


a Capital surplus includes $1,726,562 set up as a revaluation of certain 
oil and gas producing leaseholds made under certain regulations of the 
Federal tax law. 


Data Furnished the Pittsburgh Stock Exchange in Jan. 1920. 
Dividends.—Dividends paid: 1912, 74%%: 1913, 6%; 1914, 6%: 1915. 
7% %; 1916, 6% %: 1917, 8%: 1918, 8%; 1919, 8 2 M. 
an extra dividend of 4% peves y : 
dividends: In 1914, $500,000 (14 2-7%); in 1915. $500,000 (11 1-9%). 
New Capital Stock.—On July 28 1919 stockholders authorized an increase 
in capital from $6,000,000 to $10,000,000; the $4,000,000 of new stock to 
be sold at par to stockholders of record July 25 1919; full paid subscription 
warrants being exchangeable for stock on and after Jan. 2 1920 (V. 109, p 
77 7 


p 





668,757 











PAE St Fe on Aug. 2 1919 authorized a change in the par value from 
$100 share to $25 per share, and the exchange took place on and after 
Jan. 4 1920 (V. 110, p. 266, 193.) ; 

Gas Supply.—Owns 65 producing gas wells located in Petrolia, Palo 
Pinto ond’ iowa fields in Texas, and the Walters, Duncan and Loco fields 
in Oklahoma, and has contracts for the yg my? of gas from 38 wells in 
Petrolia Field in Texas and Walters and Fox fields in Oklahoma. Gas 
transportation system of approximately 500 miles of main and branch lines, 
with necessary field lines in the several fields. 'The principal main lines are: 
16-in. line from the Fox field in Oklahoma to Irving, Texas (near Dallas); 





16-in. line form Petrolia field to Irving, Texas, via Fort Worth, Texas; two 
12-in. lines from Walters field in Oklahoma to Petrolia, Texas. Compressor 
stations are located at Petrolia, Texas, and Fox field, Okla. 

Tezas Cities and Towns Supplied with Gas.—Alvord, Arlington, Bellevue, 
Bowie, Bridgeport, Byers, Dallas, Decatur, Denison, Denton, Fort Worth, 
Gainesville, Grand Prairie, Irving, McKinney, Petrolia, Rhome, Sherman, 
Sunset, Whitesboro, Wichita Falls. 

Total number of consumers supplied, approximately 65,000. ’ 

New Construction.—Is now constructing a system of gas pipe lines to 
enable it to obtain gas from the West Texas gas fields, and develop addi- 
tional markets, the principal main lines being 18-in. line from near 
Gordon, Palo Pinto County, Texas, to Joshua Johnson Country, Texas; 
16-in. line from Joshua to Handley, Texas (near Fort Worth’; 16-in. line 
from Joshua to Keene, Texas; 12-in. line from Keene to Waco, Texas; 
10-in. line from Keene to Corsicana, Texas, with « system of 12-in. gathering 
lines radiating from the western terminus of the 18-in. line to the gas 
producing areas in West Texas. 

The above main lines, with a few short branch lines, will enable the com- 
pany to furnish gas to the following cities and towns in Central Texas: 
Cleburne, Corsicana, Ennis, Granbury, Grandview, Hillsboro, Italy, Itasca, 
Milford, Waco, Waxahachie, West; which will furnish 18,000 to 20,000 
additional consumers. There is also under construction a 12-in. line con- 
necting the Loco field with the existing 16-in. line at Dixie Junction, Okla. 

Gasoline Plant.—Absorption gasoline plant, Petrolia, Texas. 

Lands and Gas Rights ned in Fee.—Land owned in fee: Clay County, 
Texas, 133 acres, and Stephens County, Okla., 210 acres; total, 343 acres. 
Gas rights in fee: Clay County, Texas, 9,476 acres. 

Oil and Gas Leases.—The company holds leases on approximately 66,654 
acres in Texas and 19,924 acres in Oklahoma (including undivided one-half 
interest in 5,541 acres). Also owns and has an interest in 20 producing off 
welis as follows: (1) Texas: Clay County. 3; Eastland County, 2; Stephens 
County, 10. (2) Oklahoma: Cotton Co, 2; Stephens Co, 3; total, 20. 

The ccm yo a proportion of oil produced from these wells is now approx!i- 
mately 2,000 bbls. perday. The company owns the entire working interests 
in the property from which the greater part of this production is obtained, 
same being the Heatley Farm near Breckenridge, Stephens County, Texas. 
Well No. 2 on this property brought in July 1919 with an initial production 
of 3,100 bbls. per day, is now producing more than 800 bbls. per day. 

On Dec. 27 1919 the company was drilling 27 wells in Texas and Olkahoma 
and had one-half interest in four wells being drilled by other companies.— 
V. 110, p. 1531, 1093. 


Pittsburgh Rolls Corporation. 
(2d Annual Report—Year ending Dec. 31 1919.) 


President D. L. Eynon, Pittsburgh, Feb. 18, wrote in sub.: 


There has been purchased during the year $136,000 Ist M. 6% bonds, 
making a total deduction in our outstanding funded debt of $339,000 since 
organization Aug. 11917. We have also added to our property investment 
account during the year the sum of $87,620, representing one new open- 
hearth furnace, two new core ovens, two new annealing ovens and addi- 
tional equipment. 

The orders on our books are in excess of one year ago and the plant from 
present indications will run full time for the first six months of 1920, indi- 
cating a more profitable year than the past one. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 
RR ei cmc ceneteondbivesestbdicocacnneeee Gseeaee 
Cost of sales 1,786,172 1,791,650 


Profit on*sales $340,370 $354 306 
Other income 6,305 34,722 


$389 ,028 
60 ,000 








Reserved for depreciation 

Federal taxes 

Preferred dividends (7%) 

Common dividends (2%) 
REET EE OS as 
Miscellaneous 





Balance, surplus $43 145 
BALANCE SHEET DECEMBER 31. 


1919. 1918. 

Assets— > $ 
Plant, prop. & equip.1,202,527 1,384,555 
Invest. in securities. 92,100 251,655 
lst M. bds.insk. fd. 111.243 
Sink. fund, cash bal- 4,599 
Inventories 
Cash 
Special deposits 
Accounts receivable. 173,499 
Deferred charges.... 56,291 27,161 
Goodwill, patents, 

rights, &c 1,241,217 1,270,747 | 


3,272,388 3,824,050) 3,272,388 3,824,050 


a Includes $211,387 set aside under sinking fund provisions for retirement 
of first mortgage bonds.—V. 110, p. 1193. 


1919. 1918. 


» 3 
500,000 590,000 
Common stock 1,590,000 1,500,000 
lst M. conv. sk. fd. 


6s, due July 11932 779,000 1,000,000 
Current liabilities... 82,655 183,058 
Accrued accounts... 95,595 142,415 
Advances received _-. 24,800 

319,257 


154,520 


Liabilities— 
Preferred stock 


ileal 315,138 








Total 


American Glue Company. 

(Report for Fiscal Year ending Dec. 31 1919.) 
CONSOLIDATED PROFIT AND LOSS,ACCOUNT YEAR END. DEC. 31. 
1919. 1918. 1917. 
$1,430,928 $995,907 $2,180,061 
$217,198 
57,214 
9,870 

17 


14,413 
156,734 


$522,978 
13,030 
12,490 
Total income $1,011,211 $548,498 
Deduct—Income & excess prof. taxes_ 200 ,000 62,181 
Insurance reserv 62.000 12,000 


160,000 


Net after all e nses 
Deduct—Provision for depreciation of 
plants and equipment 
Abnormal cost of special plant, &c_ 
Bad debts charged off 
Contributions 
Interest, net 
Reduction of inventories 





$981,487 
26,844 


Balance of earnin 
Other income: Dividends received_ _- 
Rents, &c 





x100,000 
$114,317 


BALANCE SHEET DECEMBER 31. 


1919. 1918. 
~ $ Liabilitiese— 

3,425,107 2,188,809 | Preferred stock... 2,000,000 
1,198,819 1,198,818|Common stock... 1.455.000 
264,166 126,850 | Notes payable___. 1.964.800 
101,000 546,784; Accounts payable. 734,922 
1 Provision for taxes 00,000 
461,728 Insurance reserve. 82,183 
1,621,452 Capital surplus. __y1,623,.540 
ta Profit & loss surp_ 22,746,665 


10,807,110 8,383,321 


y Derived from revaluation and purchase of es. 
z After deducting $125,000 premium paid on Baw -—V.110, p. 2077. 





Balance to 
x In 1918 pai 


1919. 
3 


Cash 
Notes & accts. rec- 
Inventories 











10.807 ,110 
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Sinclair Consolidated Oil Corporation. 
(Description of Associated Properties, Dated April 1 1920.) 


In April last, in connection with its sale of $50,000,000 of 
74%% convertible gold notes, the company issued as a sup- 
plement to the “Sinclair Magazine’’ a profusely illustrated 
47-page pamphlet, with inset map, descriptive of the various 
properties owned by it directly or through subsidiary and 
associated companies. Much condensed excerpts follow: 
(compare map on page 219 of “Railway and Industrial Sec- 
tion” and official statements as to notes, &., in ‘‘Chronicle”’ 
V. 110, p. 1754. 1744; V. 109, p. 1279. 


be Crude Supply in U. S.—The Sinclair Consolidated Oil Corporation has 
more than 90% interest in approximately 500,000 acres of oil and gas leases 
in the principal oil fields of Kansas, Oklahoma, Texas, Wyo and 
Louisiana. he producing properties were largely purchased when crude 
oil, now $3 50, was selling at about $1 a barrel. Many valuable properties 
have been developed on oil and gas leases since organization. 

The corporation in its various fields is now producing within the U. 8. 
from 1, wells; 100 additional wells are being drilled. Practically all of 
the crude oil is of high gasoline content. 

Company's Mexican Properties.—In Mexico the Sinclair Co. owns approxi- 
mately 150,000 acres of oil and gas leases, a considerable part being proven 
oil territory which is undergo active development. The company’s 
present potential production in Mexico approximates 100,000 bbls. daily, 
of which it is exporting in its own marine facilities some 20,000 bbls. sg f 

The company’s pipe lines transport the oil to the Panuco River, where 
it is loaded upon the company’s river es, and towed to the company’s 
Vinas terminal, and there loaded on Sinclair tank ships for various ports 
in the United States and foreign countries. 

The Vinas terminal at the mouth of the Panuco River near Tampico 
has ay facilities capable of loading tank ships at the rate of approxi- 
mately 8, bbls. an hour. In Southern Mexico the company is actively 
developing a considerable portion of its proven acreage. wv 

Mezican Seaboard Oil Co.—The Sinclair Company is substantially interes- 
ted in the Mezican Seaboard Oil Co., which also is actively developing a part 
of its proven acreage. The latter owns approximately 160,000 acres of oil 
and gas leases within the existing oil fields of Mexico, and is producing an 
selling approximately 36,000 bbls. of oil daily. 

Cosia kica and Panama.—iIn Costa Rica the Sinclair Company has a 
concession of approximately 9,000,000 acres of possible oil lands, with the 
right to select and retain approximately 1,000,000 acres. It also has a 
concession for the exploration of approximately 10,000,000 acres of possible 
oil lands in the Republic of Panama, with the right to select and to retain 
about 1,200,000 acres. Drilli on both of these concessions has been 
actively carried on for some months past. These concessions are of strategic 
importance by reason of their proximity to the Panama Canal. 

Afirca.—The Sinclair Company owns a subs.antial interest in the Com- 
pa de Petroleo de Angola, which has an extensive concession for the 
exploration and exploitation of oil in Angola, Africa, covering approximately 
75,600 sq. miles. il has been d vered and active drilling is under way. 

Colombia.—In Colombia, South America, the company is active in its 
geological work and is securing from time to time rights to oil and gas 
leases on various tracts in the promising parts of the Colombia® oil districts. 

Pipe Lines.—The company owns and operates approximatelv 2,800 miles 
of trunk and gathering pipe lines with complete and modern machinery. 

The trunk lines extend from the various producing fields of Northern 
Texas, Oklahoma and Kansas to the company’s refineries in the mid- 
continent field, Kansas City and Chicago. The Sinclair pipe line system 
reaches approximately 90% of the aforesaid territory, and for several years 
past _ + company has been the second largest purchaser of crude oil within 

ese fields. 

From crude oil produced and purchased since May 1 1916, the company 
has not only supplied its own refinery requirements and built up a reserve 
supply of light-grade crude emncunting ot Eeenent to approximately 6,000,000 
bbis., but it has also sold millions of els of crude oil to other oil refiners. 

The company’s oil storage capacity in the oil fields and at other points is 
in excess of 15,000,000 bbls. 

The Sinclair company has over $30,000,000 invested in its pipe lin: 
system, practicaliy all at pre-war prices. Ali of the pumping stations are 
ran by means of internal combustion engines. There are 64 pumping 
stations. 

The main line from North Texas fields to Chicago is agree 
1,000 miles in length; pipe 8 inches in diameter, and about half of the way 
is paralleled with a 6-inch line. 

elegraph Lines.—In its business the company owns and operates 1,500 
miles of telegraph lines and has leased approximately 1,200 miles, thus 
constituting a complete telegraph system connecting its main office in 
a Sa with its refineries and producing properties in the mid-continent 

rict. 

Refineries.—The Sinclair company owns ten oil refineries with a capacliy 
in excess of 45,000 bbls. daily. hese refineries are located at East Chicago, 
Kansas City, Chanute, Coffeyville, Vinita, Muskogee, Cushing, Houston, 
Mereaux (New Orleans), and Wellsville, N. Y. All of these refineries can 
be open by the company’s system of pipe lines or by its own marine 
equipment. 

The company also has in the city of Chicago and at Philadelphia, large 
and modernly equipped compounding plants which manufacture | Ubricating 
oils. [These properties include property of old Union Petroleum Co.] 
In recent years the gas escaping from oil wells has been utilized in the 
manufacture of casinghead soline. The Sinclair company now owns 
and operates ten such ‘‘casinghead’’ gasoline plants, having a total capacity 
of about 45,000 gals. of gasoline daily; also iB vacuum plants which gather 
an for these plants. Cashinghead gasoline is one of the most profitable 

ranches of our business. 

Tank Cars.—In the distribution of its various by-products, the company 
owns and operates 4,234 steel tank cars of modern construction. The cur- 
rent value of a tank car properly coiled is approximately $3,000. These 
cars ¢ a yearly earning on mileage allowed to them by _the railroads. 

Coal Fields.—The Sinclair refineries located at Chicago and Kansas City 
will consume when completed approximately 4,000 tons of coal a Sey 
The 12,000 acres of coal lands owned by the company in Southern Illinois, 
as indicated by drilling ‘‘test holes,’’ will suffice to sup ly these refineries. 

Distribution.—Seven-eighths of the gaosline seomucta n the U. 8. last 
sen was consumed witnin our own borders. The storage supply on 

ec. 31 in 1919 represented less than 48 days’ supply ; compared with about 
35 days’ supply in 1918 and 62 days’ supply in 1917. 

Domestic consumption of gasoline in 1919 was about 10% greater than in 
1918, and 41% greater than 1917. The average consumption of gasoline 
within the United States in 1919 (as estimated by the Bureau of Mines) 
was approximately 9,387,000 gals. daily. Such consumption requires a 
vast number of gasoline service stations and supporting these bulk dis- 
tributing stations with their ‘‘tank wagons’’ and railway tank cars, carrying 
the —— from the refineries. Practically all units are in action 24 hours 
a day, 365 days a year. 

The Sinclair company maintains facilities for the direct retail selling and 
distributing of gasoline, kerosene, lubricating oils, and other by-products in 
all, or a substantial part of, each of the following States: Kansas, Colorado, 
Missouri, Oklahoma, Nebraska, Illinois, Indiana, Michigan, Wisconsin, 
Minnesota, North Dakota, South Dakota, Ohio, Massachusetts, Pennsyl- 
vania, New York, New Mexico, Arkansas, Iowa and Texas. Bulk package 
sales are made in practically every State in the Union. The Sinclair com- 
pon owns and operates at the present time more than 400 service and tank 
s ns. 

In addition to gasoline, our refinery products include kerosene, gas and 

fuel oil lubricating oil, wax, coke, asphalt, road oil, binder, flux, tar and 
acid oil, pitch, roofers’ wax, wax oil and wax tailings, petrolatum and other 
medicinal oils, mineral turpentine, paint, candles, foots’ oil, various dis- 
tillates and miscellaneous motor fuels and spirits. 
P.At one of the stations in Chicago the normal quantity of lubricating oils 
in storage is 1,000,000 gallons. In addition therearethree compounding 
tanks of 10,000 gals. each. Another Sinclair distributing station in that 
city carries an und und searags of 200,000 gals. of refined oils, and 
approximately 150, als. of refined oils above ground. 

mployees.—The distributing and refining branch of the Sinclair com- 
pany employs approximately 5,000 persons, there being a total of about 
14,000 on the omeeny s ayroll. 

Distribution of Bulk Oil fg Fuel.—The Sinclair company has in operation 
large bul (fuel) oil terminal facilities at Tiverton, R. 1I., Tremley Point 
(N. Y. Harbor), Marcus Hook (Philadelphia), Jacksonville, Fla., Mereaux 





New Orleans), La., Weswego, La., and at various leading ports in Cuba. 
he following a also are served exclusivel by the Sinclair company: 
on, Costa Rica; Bocas del Toro, Panama; Corinto, Nicaragua; Barrios. 
Tela, Cieba and Teruxilo, Honduras. 

The company, as already stated, also owns and operates large terminal 
facilities at Vinas, at the mouth of the Panuco River, near Tampico, Mex. 

Through the bulk oil facilities in Cuba the company is tributing 
approximately 90% of the fuel oil now being used in that country. This 
business is running at the rate of about 6,000,000 bbls. a year and is steadily 
increasing. All of the trunk railwa7s in Cuba are under contract with the 
Sinclair company for their fuel oil requirements. Sinclair engineers are 
converting the United Railways of Havana from a coal to a fuel-oil basis. 
The Cuba RR is likewise being converted. Four hundred railway tank cars, 
owned outright by the company, are operated in connection with the 
Sinclair fuel oil service on the island. 

Marine Equipment.—The Sinclair company owns and controls 154,588 
tons (d.w.) of marine equipment, viz.: (a) 32.159 tons exclusively owned 
and in operation; (6) 17,329 tons under long-term charters at pre-war prices; 
(c) 86,500 tons under construction in the U. 8.; (d) 18,500 tons, 50% 
ownership, under construction in France. 

Export Business.—The Sinclair company, through its exporting subsidiary, 
conducts a large export business in petroleum products through its extensive 
storage and shipping facilities at Marcus Hook (Philadelphia), Pa., Wes- 
wego (New Orleans), La., aad Houston, Texas. The Sinclair's exporting 
ag wed is one of the largest American exporters of petroleum products 
in bulk. 

Properties in France.—There has been recently organized the Sinclair 
Compagnie Franco Americaine de Combustibles Liquides. 'The Sinclair com- 
pony ove one-half interest in this company with the Compagnie Industriells 
des Petroles, one of the largest distributors of petroleum products in France. 

The ey a A has also o ppaieee. in connection with its French associates, 
a corporation known as “‘Mazout Transports,’’ and the tank vessels now 
under construction and owned by this company are to be utilized in the’ 
service of the first-named French subsidiary. 

ore Buildings.—The Sinclair company owns (1) a modern office building 
of 32 stories Nassau and Liberty streets, N. Y. City, as headquarters of its 
organization and Eastern business. (2) In Tulsa, Okla., a modern office 
building of 8 stories for the Mid-Continent district. (3) Smaller office 
buildings at Kansas City, Mo., Cleveland, O., Sinco (Houston), Texas. 

Leased space is occupied by other large operating headquarters at Chi- 
cago, Philadelphia, Fort Worth and Houston, Shreveport and New Orleans, 
Tampico (Mex.;, and Havana (Cuba). 

Finances.—Gross earnings of $76,970,958 are shown by the report of the 
Sinclair Consolidated Oil Corporation (V. 110, p. 1744) for the calendar 
year 1919. This figures is exclusive of any inter-company sales and service 
charges of transportation companies for use of pipe lines, tank cars and 
marine facilities. 

Net earnings for the year amounted to $22,670,989 which, after deduction 
of interest and discount, and Federal taxes of $3,069,662, left an income 
of $19,601,235 available for surplus and reserves, which is equivalent to 
$7 27 a share on the average number of shares outstanding during 1919. 

The report furtner shows total assets of $265,380,114, if which $51,449,776 
represen.s current assets. Current liabilities, including reserves for 
Federal taxes, amounted to $15,732,613. 

The book value of the 3,757,593 saares outstanding on Dec. 31 1919 was 
$208 329,741, or $55 44ashare. In theopinion of H. F. Sinclair, President, 
the properties carried on the balance sneet at $210,372,411 could not be 
duplicated to-day at very much nigher figures. Mr. Sinclair estimates 
that the results for the current year will show net earnings from operations 
of over $30, ,000. 

[The stockholders on May 19 1920 approved: (a; the action of the direc- 
tors in authorizing four quarterly stock dividends of 2%; (6) the creation of 
1,000,000 shares of Pref. stock (par $100); (c) the issuance of $75,000,000 
7%% Convertible notes, &c., &c., all as per statement in V. 110, p. 1857. 
Due to high prices of ee the company has temporarily abandoned the 
‘try for the oil station at Tremley Point, N. J., to cost approximately 
510,000,000. Two oil tanks, each with a capacity of 65,000 bbis., now 
building, it is stated, will be completed. The oil station was to be one of 
three to be erected for the company in the East, the others being at Boston 
ee Compare V. 110, p. 2199, 1857, 1754, 1744.—-Ed.]—V. 110, 
p. , 


New Cornelia Copper Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President Charles Briggs, Calumet, Mich., March 15 
wrote in brief: 


The production of copper was as follows (1918 supplied by Ed.): 


1919. 1918. 
Electrolytic copper, Ibs 29,640,211 31,264,642 
Copper in cement coppar shipped, Ibs 6,368,952 10,990,666 
Copper in ore shipped, Ibs 3,500,298 4,694,831 


Sales of copper during the year amounted to 29,972,106 Ibs., of which 
there were delivered 23,396,590 Ibs. 

In spite of a curtailed production, operating costs have been satisfactory. 
Market conditions have continued unsatisfactory throughout the year and 
we have been unable to market a large part of our production. This shows 
in an increased inventory and an unfavorable income account. ‘The earn- 
ings from this increased inventory will later be reflected in income when the 
co r is delivered. 

nfavorable exchange rates, resulting from conditions in Europe, have 
made exports of the year an almost negligible quantity, altho there has 
been a notable increase in demand from the Far East. A continuance of a 
policy of curtailment until demand for copper is equal to the supply is 
necessary to protect the assets of the corporation. 
inenerel anager Greenway adds: “A total of 5,379 feet of drifting and 
drifting and raising in developing the ore body was eee Ym during 
the year. Of this work 2,616 feet was done in drifting and developing the 
low grade sulphide ores for the experimental concentrat plant. The 
diamond drilling on the southwest side lines of the developed ore body was 
continued; five holes were completed, a total of 1,900 feet being drilled. 
1,085,356 tons of sulphide ore, averaging 1.25% copper, were developed 
No carbonate ores were developed in this ling, as the carbonate capping 
averaged less than .6% copper.] 


NEW CORNELIA COPPER CO.—RESULTS FOR CALENDAR YEARS 


1917. 
$3 1756 »709 
53,414 


1919. 1918. 
$6,670,693 $11,008,248 
79,728 65,432 


Total earnings on metals 
Other income 





Total income 
Deduct—Operati expenses 
Salaries, office and general expenses _ - 
Freight, refining and market 
State and Federal taxes 
Depreciation charges 
Ore depletion charges 
Exploratory work 
Interest 


$6,750,421 $11,073,680 
22,243 $4,458,596 


506 ,968 
641,861 743 ,664 
897,144 1,056,378 


44,947 463 ,331 


$6,733,175 $8,545,873 
$17,246 $2,527,806 


10,262 
228,349 
$3,047,713 
$762,410 





NEW CORNELIA BALANCE SHEET DEC. 31. 
1919. 1918. 1919. 
Assas— $ ~ 


x 
Mining prop. acct.25,786,049 25,577,837 
Construction acct. 4,946,994 5,205,956 
1 436,574 
917,721 
813,501 
175,640 
1,602,845 
Items in suspense. 75,749 
Deferred charges.. 234,955 204,177 


Total .......- ~36,248,715 35,010,000 --36,248,715 35,010,000 


The Calumet & Arizona Mining Co.—owns $6,148,750 of the $9,900,000 
cantnel steals, par $5 a - Rn, anh 110. p. 2493. 


— 
9,000,000 
649,564 
643,148 
736,758 
30,053 


UUuibiltties— 
Cap. stock (par$5) 
Notes payable-. -- 
Accounts payable. 
Taxes 
Reserve, miscell.. 
Surplus earned... 2,857,463 2,840,217 
Surplus paid in. ..22,195,616 21,110,260 
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GENERAL INVESTMENT NEWS. 
RAILROADS, INCLUDING ELECTRIC ROADS. 














Alabama Trac., Light & Power Co., Ltd.—Ann. Rep. 
Calendar Years— 1919. 1918. 1917. 
Net operating revenue._............ $2,843,385 $2,918,540 ,991,861 
Net from operatiopns................ $1,374,536 $1,500,839 $1,166,387 

EP PM ctckibiinandantiosadeinn 219,470 229,318 54,363 

i RRR eee 5 ea eee $1,594,005 $1,730,157 1,220,750 

n Spt gvoosindindagiéokwoss $1, 440 $1,195,879 $1,059,592 
Amortization, depreciation, &c.._._.- A41 886 39, 

PE Se itttawaktaiendde nica ,029 ie SR RRR 

TE et IE OR OE RES ten pM $16,795 $96,771 $21,341 


—V. 109, p. 1081. 


American Railways Co.—Plan—Proposition 


$4,000,000 2nd 7% Cumulative Preferred Stock.— 
See National Properties Co. below.—V. 110, p. 2487. 


Atlanta Birmingham & Atlantic Ry.—Director.— 


George C. Clark, Jr., of New York, has been elected a director succeeding 
Charles Ff. Ayer, of Boston.—V. 111, p. 69. 


Atlantic City & Shore RR.—Fare Increase.— 


Cash fares on the company’s lines were increased to 7 cents, effective 
July 1.—V. 110, p. 2387. 


Baltimore & Ohio RR.—A pplies for $10,000,000.— 


The company has applied to the I. 8. C. Commission for $10,000,000 out 
of the revolving fund, of which $5,000,000 is to be used for equipment and 
$5,000,000 for maintenance.—V. 111, p. 72. 


Boston & Maine RR.—Stockholders’ Suit.— 

Judge Braley of the Mass. Supreme Court on July 8 dismissed a petition 
brought by Edward F. Brown and Charles M. Green, minority stockholders, 
asking the Court to reverse an order of the P. 8. Commission authorizing 
the company to refund its funding debt by issuing $17,606,000 of 6% bonds 
Conrad Cooker, counsel for the petitioners, appealed from the decision and 
Judge Braley ordered that the case be entered in the full Court on or be- 
fore July 23.—V. 111, p. 73. 


Brazilian Trac., Light & Pow Co., Ltd.—Annual Report 


to Issue 





Calendar Years— 1919. 1918. 1917. 
ERE RINE Te ORT $8,877,005 $6,252,463 $6,203,698 
Gen. admin., &c., exp., int. & amotr.. 1,003,038 1,082,791 2,251,316 
Preferred dividends (6%)_....-.----- 600,000 Gs 900,000 











Balance, s lus 


SEE CS ee $7,273,967 $4,569,672 $3,352,383 
Pete ata a ! 


ve earnings are stated in Canadian currency.—V. 110, p. 


~~ % 











. , aL . ‘ 
y ransit Co.—Fare Increase Decisions.— 

According to a decision handed down by the Court of Appeals on July 8 
the Public Service Commission has authority under certain francnise agree- 
ments to hear rate increase petitions separately as to lines of the B. R. T. 
system, but has not jurisdiction to hear petitions for increased fares relating 
to the system as a whole. 

At the same time the Court handed down a decision in the case of the 
International Railway seeking to increase its rate of fare in Niagara Falls. 
The Court ruled that as the franchise agreement entered into between the 
city and carrier stipulates the rate of fare and as this agreement was made 
prior to 1907, when the Public Service Commission was created, the Com- 
mission has no a to consider the application. 

The Court holds, in the Brooklyn cases, that the following classes of 
franchises fall outside of the scope of the decision in the Niagara Falls case 
and the famed Quimby-Rochester Street Railway case (V. 109, p. 271, 370): 
(1) All franchises granted by the Legislature; (2) all franchises granted by 
municipal authorities prior to Jan. 1 1875; (3) all franchises granted by 
ae ero penerree subsequent to the passage of P. S. Commission law, 


July 1 1 i 

The following tranchises were granted between Jan. 1 1875 and July 1 
1907, the time when the P. S. Commission was created: (a) The franchise 
granted by the Brooklyn Common Council to Atlantic Ave. RR., March 13 
1882; (b) franchise Game by Common Council at Brooklyn to Prospect 
Park & Coney Island RR., Sept. 21 1885; (c) franchise granted by Common 
Council, Brooklyn, to Nassau Electric RR., June 19 1893, covering a 
number of lines. 

The Court of Appeals, however, with regard to all other franchises. save 
those between before 1875 and 1907, upholds the ‘Rochester decision’’ 
made in 1918, which nolds that the P. 8S. Commission cannot grant an in- 
crease in fare in violation of the franchise made with the city. 

In connection with tne above decision Lindley M. Garrison, receiver, 
issued the following statement: 

“The Court of Appeals, by the various opinions rendered, decided tnat 
the P. 8. Commission here in New York has jurisdiction to raise or reduce 
fares on street surface railroads in all cases where the franchises were 
granted directly by the Legislature, all franchises granted by the municipal 
authorities before Jan. 1 1875 (date of constitutional amendment), all fran- 
chises granted by the municipal authorities after the passage of the P. S. 
Commission Law, on Jan. 1 1907, and certain specific classes of franchises 
between the dates of the Constitutional Amendment (1875) and the date 
of the Public Service Law (1907). 

‘As receiver of three Brooklyn surface line companies, I applied to the 
Commission to increase the fares upon the lines of each of said companies. 
The Court decides that tne P. 8. Commission in respect of each of the said 
companies has jurisdiction of all franchises granted such companies, ex- 
cept those granted between 1875 and 1907, which contain an express 
condition forfeiting the same if more than a fixed five-cent fare is charged. 

“It is impossible in the short time now at my disposal to apply the 
decision of the Court to each of the lines and separate the difierent fran- 
chises so that the one class that the Court says is not within tne jurisdiction 
of the P. 8. Commission is picxed out and put by itself. All but a very few 
of the franchises of these three companies are held to be within the jurisdic- 
tion of the Public Service Commission. 

“I shall immediately comply with the privilege extended to me bv the 
Court and present to the P. 8. Commission proper apvecations for action 
in coapese of the franchises that the Court nolds che P. 8. Commission has 
jurisdiction over. 

“Of course the opinion of the Court only dealt with surface line companies, 
because it was only applications of surface line companies that were under 
review. The decisions, theréfore, do not directly affect the subway or 
elevated lines.’’—V. 111, p. 72. 


Canadian National Rys.—Acquisition.— 

The C uet & Gulf Shore Ry., extending from Gloucester Junction 
N.B., near Bathurst, eastward along the shore of Chaleur Bay to Shippigan 
and Tracadie Mills, about 150 miles has been taken over by the Canadian 
Government and will be operated by the Canadian National Rys. 

. Government sanction has been given Acts 149 and 151 respecting the 
Cm National Rys. and amending the Railway Act of 1919.—V. 110, 
p. ; 

Colorado Springs & Interurban Ry.—To Sell to City.— 
The company, it is stated, pro to renew the offer made about two 


poses 
years ago to sell the entire 4 ne and plant to the city of Colorado Springs, 
and accept in payment city bonds bearing interest at 4% .—V. 110, p. 2387. 


Detroit Toledo & Ironton RR.—Options on 95%.— 

The holders of over 95% of the company’s income bonds and stock (there 
outetanins $7,628,868 Adjustment Income bonds, $5,989,998 Pref. 
and $6, ,000 Common stock) have deposited the same with the 

. Y. Trust Co. under option made to Fasburgh, Pratt & Osborn of 

27 Pine St., New York, in aid of a negotiation for the sale of a controlling 

interest in the property. The option runs until Aug. 1 1 . Further 

deposits it is understood will be received, if at all, only upon reasonable 
excuse for delay in accepting the offer which was ode to all holders 
over six Ww ago. The option prices are $600 for each $1,000 Income 

nd voting P< while interest remains unpaid), $5 for each 
share of Pref. stock and $1 for each share of Common stock, or $4,941,821 
~ 72 S07 pumount of the aforesaid securities outstanding.—Compare 











Detroit United Ry.—Decision, &c.— 

Judge Harry J. Dingeman has denied the motion of the company to 
dismiss the case instituted by the coy fog Nov. 1918, to oust the D. U. R. 
from streets on which its franchise expired. ‘The decision says that 
the city has a right to the control of the streets, which was disputed by the 
company in its motion to dismiss. 

ork has already started on the municipal street railway provided for 
by the $15,000,000 ond issue passed on April 5 and bids are being received 
on sbout 20 miles of track, including excavating, ties, rails, &c.—V. 110, 
p. . 


East St. Louis & Suburban Co.—Annual Report. 





Gross earnings. —_ beni 235619 $4,215-887 $3,692,472 $3,027 699 
Operating expottenna | an 3,303,317 2,481,5201 89,343 
ytacecminine-------- SRST BREE 1.208 91-106 88 
Preferred dividend paid-. —------ 45,000 180,000 (3)180,000 





Balance, sur. or def___def.$46,758 sur.$54,281 sur.$245,570sur.$271,892 
—V. 109, p. 981. 


Escanaba Power & Traction Co.—WNotes Offered.— 

Edgar, Ricker & Co. and Marshall & Ilsley Bank, Milwaukee, are offering 
at a price to net 8%, according to maturity, $200,000 Secured Convert- 
serial 7% notes. Dated May 1 1920. Due $50,000 each, May 1 1922 to 
1925. Denom. $1,000 and $500. Secured by Capea of $400,000 Gen. & 
Ref. Mtge. 5% Bonds, maturing Apr. 1 1950. onvertible at 100 and int. 
into the Gen. & Ref. Mtge. 5% bonds at 85 and int. 

Company is the successor to the Escanaba Traction Co. (V. 103, p. 578) 
*ewhich was organized in 1909, being at that time a consolidation of the 
Escanaba Power Co. and the Escanaba Electric St. Ry. Owns three hydro; 
electric power plants on the Escanaba River, developing about 7,500 b. p. 
also owns a steam plant, the ca ity of which is now being increased to 
provide 2,000 h. p., which additional power can be advantageously used in 
connection with a contract recently entered into with the Escanaba Paper Co. 
Present eae valuation is $1,910,509, against a total funded debt of 
$729,000 bonds and $200,000 notes outstanding. 

Earnings as reported by the company for the year ended Apr. 30 1920 A 
after interest on prior bonds and maintenance are over 4 tiMes the interes 
charges on these notes. 


Escanaba Traction Co.—Successor Company.— 
See Escanaba Power & Traction Co. above.—V. 103, p. 578. 


Evansville & Indianapolis RR.—New Securities Ready.— 

The reorganization committee, Harold Palagano, Chairman, announces 
that the plan and agreement dated March 16 1920 (V. 110, p. 1186) for the 
reorganization of Evansville & Indianapolis RR. having become operative, 
it is expected that the bonds of Evansville Indianapolis & Terre Haute Ry., 
the new company organized in Indiana to carry out said plan and agreement, 
and the stock participation certificates and final distribution certificates 
described in said plan, will be ready for delivery on and after July 12 1920. 
The bonds will carry interest from May 1 1920 and will be delivered in 
denom. of $1,000, $500 and $100.—-V. 110, p. 2387. 


~ Evansville Indianap. & Terre Haute Ry.—Successor Co. 
See Evansville & Indianapolis RR. above.— 


Galveston-Houston Electric Co.—Fares.— 

A circular issued by Stone & Webster, Inc., recommending investments 
in Electric Cos., calls attention to the fact that a 7-cent street railway fare 
was established in Houston on April 4 1920, following the decree of the 
Federal District Court enjoining the City of Houston from enforcing a 
5-cent fare ordinance.—V. 109, p. 1079. 


Illinois Traction Co.— Dissolutions and Capital Reductions. 

Six companies included in the Illinois Traction System have filed notices 
of dissolution with the Secretary of State of Illinois and six other companies 
have filed notice of decreases in capital stock. The companies dissolved are: 
Danville Street Ry.; City Electric Ry., Ottawa; Springfield & Northeastern 
RR., Champaign; Peoria Streator & Ottawa Ry., Champaign and _— 
field Belt Ry., amen The companies decreasing capital stoc are: 
Bloomington & Normal Ry., Electric & Heating Co., $60,000 to $5,000; 
Consumers’ Heat & Electric Co., Bloomington, $125,000 to $5,000; Con- 
sumers’ Light & Heat Co., Bloomington, $100,000 to $5,000; Decatur 
Light, Heat & Power Co., $250,000 to $5,000; and Decatur Traction & 
Electric Co., $250,000 to $5,000.—V. 110, p. 1415. 


International Railway, Buffalo.—Overdue Coupons.— 

All interest coupons due May 1 1920 on the Refunding and Improvement 
5% Gold Mortgage bonds will, it is announced, be paid on and after July 12, 
with interest thereon up to July 12, on presentation at Bankers Trust Co., 
16 Wall St.. New York. 

See Brooklyn Rapid Transit Co. above.—V. 110, p. 2292. 


Jersey Central Traction Co.—Wage Increase.— _ 

After being on strike for four days for higher wages andr tion of 
the union, service was resumed on July 1. ‘The nw g A officials refused 
to recognize the union but the wages were incr from 41, 43 and 45 
cents an hour to 46, 48 and 50 cents an hour for men in company’s employ- 
ment the first nine months, the next three months and after one year 
respectively. The New Jersey P. U. Commission has denied the company 
an increase in fares from 7 to 10 cents.—V. 107, p. 2290. 


Kansas City Mexico & Orient RR.—Denied Govt. Loan. 
The 1. 8. C. Commission has denied the petition of the company and the 
Kansas City Mexico & Orient Ry. of Texas for a loan of $3,500,000 out 
of the $300,000,000 revolving fund. According toGen. Mer. Albert Debe- 
rnardi, train service will cease on Sept. 1 if the action of the 1.8. C. Comm. 
is final and if the Commission does not come to company’s aid insome way. 
cting on the authority of the Texas RR. Commission, the company has 
registered a $4,306,633 bond in the Secretary of State’s. Department, 
secured by the property of the com Texas, being 464.65 miles of 
road from a point in Hardeman unty to Alpine, Brewster County. 
rding to Ju H. 8. Garrett, Gen, Atty. of the company, the registra- 


Acco 
tion of this bond is to aid in the ncing of the road.—V. 110, p. 2387. 


Little Rock Ry. & Electric Co.—Bond Application.— 
h ny has applied to the Arkansas Corporation Commission for 
he ion to he $313,000 bonds, of which $263,000 is for improvements 
to the present water plant and $50,000 for p of transformers, meters 
and o electrical equipment.—V. 110, p. 2657. 


Louisville Ry.—Report Proposes Service-at-Cost Plan.— 

After ‘“‘four months’ trial operation under a management which would 
have the public confidence” as demanded by Mayor Smith before consi 
any request for extending financial relief, a committee has submitted a 
report which proposes: 

(1) “‘Service-at-Cost Plan"’ to solve street car problem. (2) 7-cent fare 
to meet present needs, with fare scale to slide up or down as revenues and 
expenditures demand. (3) City to limit dividends and ex tures “‘on 
fair basis’’ by superv mens management. (4 orget”’ loss 
of $1,000,000 dividends for last two years and cost of strike (5) “Start all 
over’’ with partnership of public, owners, city government and em- 
ployees. (6) Company to spend $1,891,000 for extensions and new equip- 
ment alone during next 5 years, with $1,025,000 for ‘‘renewals.’’ (7) 5-cent 
fare will mean deficit of $571,896 this year. (8) Company would spend 
more than $200,000 annually in repairing damage done city streets by its 
lines .—V . 110, Dp. 2568. " 


Middle West Utilities Co.—Offering of Prior Lien 7% 
Stock—Annual Report.—Russell, Brewster & Co., Corpora- 
tion Securities Co., McCoy & Co., Chicago, and A. H. Bick- 
more & Co., New York, are offering at 90, with a 50% bonus 
in Common stock, $4,000,000 Prior Lien 7% Stock, par $100. 
Divs. Q.-M. Red. at any time at 115 and div. 

Data from Letter of President Samuel Insull, Dated Chicago, June 22. 


Company — Through its 28 subsidiary co anpanties operates public yn 4 


m 
properties in 15 States, serving 485 communities having a combined 


Company re 
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mated ulation of 1,297,450. At March 31 1920 electric customers num- 
bered Oe 508; gas, 52,734; and water, 23,215 pretat hs 


Capitalization after Present Financing— 
Prior Lien 7% Stock 
Preferred stock 


Common stock (without par value) 
an ho 6% Coll. Gold Bonds, due Jan. 1 1925 
6% llateral Gold Notes, due $600,000 Jan. 1 1921, 

t. 1 1921, and $300,000 March 1 1922 1,700,000 
7%, nvertible Gold Notes, due March 1 1924 2,485,800 
retirement of $3,500,000 sh 


urpose.—Proceeds of the present financing will be applied toward the 
ort-term obligations not included in the above 
statement of funded debt. 
For description of Prior Lien stock and Preferred stock see plan of reor- 
ganization in V. 110, p. 2076, 2192. 
Forecast of the Earnings of the Company and Its Subsidiaries. 
April 30 1920-21. 1921-22. — 1923-24. wa we 


ears— $ 
Gross earnings. _20,137,000 21,648,800 23,272,000 25,000,000 26,875,000 
8,470,000 9,230,000 


Net, incl. oth.ine. 6,526,000 7,158,800 7,782,000 
Total prior deduc- 
4,924,000 5,204,000 5,484,000 5,813,000 


for int. & divs. 4,644,000 
Div. on 7% Prior 

Lien stock on 

est.amt.out.. 301,000 350,000 416,500 507 500 577 500 


The report for the fiscal year ending April 30 1920 wil] be 
found on a previous page of this issue.—V. 111, p. 74. 


Milwaukee Electric Ry. & Light Co.—Fare Increase, &c. 

The Wisconsin RR. Commission, effective June 27, authorized the com- 
pany to increase fares within the city of Milwaukee. The fare increase 
is effected through a reduction in the number of tickets sold for 50 cents 
from 9to8. The sale of 6 tickets for 35 cents is abolished. The cash fare 
is to remain at 7 cents as at present. The Zone fares within the suburban 
area are also left unchanged. The new fares will remain in effect to Jan. 1 
1921 unless sooner modified by the Commission. The wage increase 
ordered by the Commission will, it is reported, amount to from 5 cents to 
8 cents an hour.—V. 110, p. 2076. 


Monongahela Valley Traction Co.—Annual Report.— 
Calendar Years 1918 1917 
$3,787,328 $3,046,769 


Gross earnings 
. expenses, taxes, etc 2,613,660 1,799,396 
581 ,864 454 ,026 
200 477 159,120 


Fixed charges 
413,831 444 605 


Preferred dividends 
Common dividends 
$414,046 def $22,504 $189 ,622 





Balance surplus 
—V.110, p. 2487. 


National Railways of Mexico.— Directors, &c.— 

At the ordinary general meeting, adjourned from Oct. 1 and held in the 
City of Mexico on June 20 1920, directors were elected as follows: 

(1) Directors in Mexico: Vito Alessio Robles, Jose Covarrubias, Genaro 
P. Garcia, Fernando Gonzales Roa, Tomas P. Honey, Elias 8. A. de Lima, 
Manuel Marroquin y Rivera, Joaquin Pedrero, Angel Castro, Perez Castro, 
Leon Salinas and Jose Vasconcelos (all new except Messrs. Roa, de Lima 
and Salinas). 

(2) New York Local Board: Henry Bruere, Alfredo Caturegli, R. P. 
Denegri, J. J. Hanauer, J. Hirschman, R. G. Hutchins Jr., L. F. ree, 
R. V. Pesqueira ard W. T. Rosen (the new men being Messrs. Hutchins, 
Loree and Pesqueira). 

The New York “Times” on June 25 in a copyrighted special cablegram 
dated at the City of Mexico June 24, said in part: 

‘‘General Alvarado, Secretary of Finance, stated to the ‘“Times’’ corres- 
pondent to-day that he did not think that the national railways would be 
returned to private management, but that holders of stock would be given 
facilities to have a direct part in the management of the lines. 

‘*‘We know their business is in bad shape, as for years no attention has 
No real railway experts 
first, we must convert the debt and arrange 
tedness on the railway bonds. 

must have reorganization, which will mean placing men of technical 
experience in charge of mGorsane departments of the raiwlays. We must 
study as part of railway icies, means for the extension of the roads where 
needed, where possible build up and help regions which suffer from lack 
of ~ * preeeree and divert the excess crops to regions where there is 
scarcity. 

‘“‘We must have a railway banking department which will take care of 
railway bonds and the revenues of the railway property which are not used 
for railway purposes. It will consolidate the railway offices and systema- 
— yam affairs so that the railway moneys will make money and not 

e e. 

‘‘We must arrange rates so that different parts of the country will be de- 
veloped and develop feeders for railway freight. We must have technical 
men who know what equipment is needed. 

**All the debts of the Government of Mexico will be taken up at the same 
time. Payment of interest and damages will be considered when arrange- 
ments will be made to convert the debts.’’-—V. 111, p. 74. 


National Properties Co.—Financial Plan—Foreclosure.— 
The Protective Committee for the 4-6% bonds of 1916 on 
which interest was defaulted July 1 (the total outstanding 
issue being $6,533,000 secured by the pledge of the Com- 
mon stock of the American Railways) has sent out a circular 
dated at Philadelphia July 7, saying in substance: 


The committee herewith submits a plan based upon an offer from an 
underwriting syndicate. This offer must be accepted | y the committee 
and the holders of a majority must have deposited their bonds (with the 
Penn. Commeny for Insurance on Lives, Philadelphia, as depository) on 
or before July 26. 

Under the plan all depositing bondholders will receive 30% of the face 
value of the bonds deposited by them in Common stock of The American 
Railways Co. when acquired by the committee; the bondholders who elect 
to pay in cash, 17%% of the face of their bonds will receive in addition 7% 
2d Pref. stock of The American Railways Company to the amount of the 
sum paid by them, less the disbursements provided for in the plan, and an 
additional amount of the Common stock of The American Railways Com- 
pany. of at least 100% of the face of his deposited bonds. 

Committee.—Evan Randolph, Chairman: John Gribbel, Arthur V. Mor- 
ton, John J. Henderson and E. Clarence Miller, with L. J. Clark as Secre- 
tary, 517 Chestnut St., Philadelphia. 


Digest of Statement_by Van Horn Ely, President, of The American 
Railways Co., Philadelphia. 

Railways Funded Debt.—The American Railways Co. has a funded debt 
ag ating $12,700,000 all of which is secured by pledge of various col- 
iabarale and as to which the company has ample earnings to provide for 
the interest charges, and no immediate steps are required th respect 
to such indebtedness for the protection of the Common stock of the com- 


Floating Debt.—However, the American Railways Co. owes directly 
upon its own notes and indirectly rd notes of its subsidiary companies 
endorsed by it, about $3,500,000, indebtedness is held very largely 
by banks and trust Componnes. The company and its subsidiaries also owe 
for materials and supplies approximately $900,000. 

The situation is ve, in my opinion makes it imperative that the 
com y be Fig ed with approximately $4,400,000 in order to protect 
the hol ers of the Common stock 


Plan—5-Year Funding at 8%—$4,000,000 2d Pref. Stock.—-The company 
has worked out a plan whereby it is believed that the indebtedness now 
represented by notes of aporoximately ©5.500,000 can be funded into a five 
year % loan, many of the holders of the present notes of the 
company have already to | the loan and accept the new five 
year notes, but such extension is based upon the in the company’s 
treasury of agen ag | yo og to t care = the other floating debt 


~ 
of the company, Ww 900, the com y pro to care for by 
the issue "Fel phock tal’ ateeaell teen to be autmorined 


been paid to the technical part of the railways. 

have been ae So, 

to pay all inde 
“We 





sale of a 2d 
to a total not exceeding $4,000,000. Ed.] 





Careful consideration shows that the only source from which the company 
can expect assistance in the way of purchase of its 2d Preferred stock, 
is the holders of the Common stock, or what is the same thing, the holders 
of the 4-6% bonds of National Properties Co. which are secured by pledge 


By ye t proposed, th 4-6% bondholders b 
nder e arrangement pro , the present 0 ndhoiders Dy 
putting up $17 50 with respect to each $100 of bonds, will take all of the 
rights which will arise from the foreclosure of the 4-6% bond pledge, to 
the entire exclusion of the underwriting syndicate. 

The bond holder will conserve his own interests by this payment of $17 50, 
and will receive 830% to 90% of the amount paid in 2d Pref. 7% stock of the 
American Railways Co. and will also receive not less than 130% (7?) of the 
face of his bonds in Common stock of the American Railways Co. 

Causes.—The situation has been lareney the result of conditions imposed 
by the late war which (1) necessitated large expenditures of capital to meet 
the demand for power and transportation in the districts served; (2) largely 
increased the cost of maintenance, and betterments; (3) made it impossible 
to market satisfactorily the securities taken down by the subsidiaries, owing 
to the changed money conditions, especially as to interest rates. 

Earnings.—The accompanying statements of the gross and net income 
we feel warrant your committee in the holders of the 4-6% bonds 
to make the necessary advance of cash. fforts to have rates of fare and 
other charges increased to a point where they are commensurate with the 
rising costs of operation, have been successful, and the income both gross 
~ hes & forms a correct basis for a substantial value of its Common shares 
of stock. 


The American Railways Company Statement (Reconstructed). 


Interest on notes to banks and on notes for supplies by parent company 
and subsidiaries eliminated. 

Years end. Dec. 31 enc | ae 1918. 1919. 5 mos. '20. 
Income from subsidiary cos. .$1,321,537 $1,127,915 $1,801,906 $807,254 
Miscellaneous income 118,976 67 ,927 46,069 9,796 


$1,440,513 $1,195,842 
186,327 217,684 


2,091 2,165 
35,000 40,000 
526,981 552,190 
174,490 


80,724 
42,568 


43 ,006 
$566,385 $166,745 
Assuming floating debt of 

Amer. Rys. Co. eliminated, 


add interest paid thereon__ 








Total income 
Deduct—Gen. admin. exp__. 
Deprec. of office furniture 
engineering instrum’ts 

Taxes accrued 
Int. accrued on funded dt_ 
Int. accr. on floating debt. 
Amortization of debt dis- 
count, &c., expense__-__ 


$1,847,975 $817,050 
252,068 105 ,862 


2,286 
42,000 
657,613 
126,886 
90,264 


$676,858 








$328,875 


80,725 174,490 126,886 45,549 








Est. net available for int. on 
additional funded dt. issues 
and Pref. dividends $647,109 $341,235 

Proposed Plan. 


Funding.—The holders of the notes for about $3,500,000 shall agree to 
the funding or extension of their claims (in a manner satisfactory to the 
syndicate managers) for five years from June 1 1920. 

Foreclosure.—The Common stock pledged for the 4-46% bonds shall be 
sold, by foreclosure sale or otherwise, and the committee shall purchase the 
same if possible at a price mutually satisfactory to syndicate managers 
and committee. 

Subscription Rights.—All depositors of bonds may subscribe $17 50 for 
each $100 of bonds deposited by him. Subscriptions shall be paid as follows: 
50 7% spaseos upon ten days’ notice, the remaining 50% within 30 days 

ereafter. 

Syndicate Offer.—The amount received if all the holders of said bonds 
should make the payment would be $1,143,275, and your committee has 
received an offer from an underwriting syndicate to pay in cash the $17 50 
per $100 of bonds, the holders of which may not assent to the plan, on con- 
dition that the subscribers to the syndicate shall receive the stock which 
would otherwise be distributable to the bondholder. 

Application of Said $1,143,275 Cash.—In case the committee shall pee 
chase the Common stock out of the moneys so received, the committee 
shall pay its expenses and the expenses of foreclosure, the amount due the 
non-depositing bondholders as their share of the proceeds of foreclosure, 
a sum to the syndicate managers equal to 5% of the gross amount sub- 
scribed by them, together with their counsel and other expenses, and shall 
invest the entire balance in the 7% Cumulative 2d Pref. stock of American 
Railways Co. at par. 

Distribution of Stock.—In case of the acquisition of said Common stock 
and said 2d Pref. stock, the committee shall distribute the same as follows: 
(a) To all depositing bondholders, whether paying $17 50 per $100 bond 
or not, 30% of the face value of the bonds deposited by them (exclusive of 
any interest thereon) in Common stock of American Railways Co. at par 
and thereafter (b) the entire amount of 2d Pref. stock so purchased and a 
remaining shares of the Common stock pro rata to the depositing subscribing 
penn row and the syndicate in proportion to the amount of money 
con uted. 

Under the foregoing plan, each non-subscribing depositor holding a bond 
in the sum of $1,000 will receive $300 Common stock of American Rys. Co 

Each subscribing depositing bondholder will receive in addition to said 
$300 Common new 2d Pref. stock of said company to an amount estimated 
to be between 80 to 90 Yo of the cash payment made by him, and additional 
shares of Common stock amounting at par to not less than 100% of the face 
of his bonds.—V. 111, p. 74. 


New Orleans Railway & Light Co.—July 1 Interest on 
the 444% Gen. Mige. Bonds to be Advanced—Strike.— 


The committee of which R. 8. Hecht is Chairman in a formal notice to 
the holders of the 444% General Mtge. gold bonds states; . 

“The receiver has announced that the company will not pay at maturity 
the J uly 1 1920 coupons of the 4 8 % bonds, and that the coy re will be 
compelled to take advantage of the iod of grace (expiring . 1 1920) 

iven by the mortgage securing said bonds. To avoid inconvenience to 

olders of said 44% % bonds, the committee (V. 108, p. 379), as heretofore 
will if so requested advance through its depositaries the equivalent of said 
coupon to all bondholders who have deposited or may deposit their bond 
with the committee. 

“The necessity for co-operation by the holders of these securities becomes 
more pressing and obvious as time passes, and the committee believes that 
only by joint action can the holders of the 44%% bonds propensy protect 
their interests. The committee therefore urges the deposit of these bonds 
with any one of the following depositaries: Hibernia Bank & Trust Co., 
Commercial Trust & Savings Bank, Interstate Trust & Banking Co., all 
of New Orleans, or New York Trust Co., New York.”’ 

All service on the company’s lines came to an end on July 1 when the 
street car men went on strike for higher wages.—V. 111, p. 74. 


New York Central RR.—Refuses to Reduce Fares.— 
The company has refused to obey the order of the New York P. 8. Com- 
n directing that passenger way fares between Albany and Buffalo 
be reduced from 3 cents to 2 cents per mile beginning Sept. 1. Counsel for 
Commission has been directed to begin action in Supreme Court to enforce 
order.—V. 110, p. 2658. 


New York & North Shore Tr. Co.—Unable to Resume. 

In a letter to the P. 8. Commission John G. Morgan. Gen. Mer., states 
in part: ‘We have endeavored to interest outside capital, but with 
no success. It is our conviction that there is no money to be had for 
street railway enterprises in this city. There mys eee to be no further 
steps the officials of the company can take toward obtaining a resumption 
of operation. It would, therefore, seem that if the road is to resume 
openeon it can only come about by persons interested in the development 
of the commuaity served putti on foot a plan to secure this ce. 
any ny movement will have om ullest co-opernyen. and we have no doubt 

at the pro can be u at a very sma e. 

The ue c down somal months ago, the officials claiming that they 
wep vapute A mae operation unless they received an increase in fare. 
—vV. , Dp. : 


New York BRys.— Suspends Shuttle Cars— Transfer Extension. 
Job E. Hedges, receiver, has been authorized by Federal Judge Mayer to 
Pins Bev shuttle car service from West 106th St. and Amsterdam Ave 
to West 110th St. and Columbus Ave. aiid the operation of cars through 


$803,744 $374,424 
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West 145th St. to the Hudson River, because the traffic on the lines was 
not sufficient to pay operating expenses. 

pw Alfred M. Barrett, Acting P. 8. Commissioner, has signed an order con- 
tinuing indefinitely the permission given a year ago to the ion to 
charge 2 cents for transfers at 99 of the 113 points of the system throughout 
the city where free transfers once were issued.—V. 111, p. 74. 


New York State Rys.—Service-at-Cost Contract Between 
Company and City of Rochester.— 


Mayor Edgerton of Rochester has sent to the Rochester Common Council, 
with a recommendation that its execution be authorized, a service-at-cost 
contract which has been negotiated between the city and the company. 


The principal provisions of the contract are: 
(a) Contract is for a term of 10 begin with privilege of renewal by city. 
tb 


(b) A 7-cent fare is to be charged inning July 15. (c) Temporary base 
value of the company’s investment here on which a return is to be paid, 
$17,509,000. (d) Company relinquishes control of operations in city and 
on Summerville, Sea Breeze and Glen Haven lines. 

(e) City’s appeal in Charlotte fare case, now pending in the Appellate 
Division of Supreme Court, to be discontinued. (f) Within 5 days after 
execution of contract the Mayor is to designate a Commissioner of Railways 
at a salary of $12,000 a year. Common Council has 30 days within which 
to approve the appointment. (g) Commissioner of railways is autnorized 
to regulate the fare to be charged on ow] cars and also to direct the company 
to make a charge for transfers. 

(h) When balancing fund excee1s $300,000 by $200,000 on the first of any 
month, fare will automatically chaage on first day of following month to the 
next lower rate. Provision is made, however, that the rate shall have been 
in force three months. (i) Within 30 days the Mayor is to appoint an ap- 
praiser, and the company is to appoint an appraiser, and these two ap- 

ointees are to select a third appraiser, the tnree constituting a board to 
re gi the fair value of property of company used and useful in opera- 
on of lines. 

The principal provisions of the contract are given in the ‘‘Rochester 
Democrat and Chronicle’ of July 1.—V. 111, p. 74. 


N. Y. Susquehanna & Western RR.—Annual Report.— 
1919 8 191 


Calendar Years— : 1918. 1917. 
Gross operating revenues_$4,330,437 $4,955,180 $4,151,146 $3,974,431 
4,557,157 3,442,189 3,012,342 


Oper. expenses and taxes. 4,562,649 
Operating income. _-_def.$232,211 gOS Oa $708 ,957 $962,089 
76, 290.323 249,355 


Compensation receivable $999,942 
Other income 49,523 76,769 
$999,280 $1,211,444 
820,848 816,040 
276,281 


$1,076,710 
811,923 
167,750 
$10,682 $119,123 














$1 ,049,465 
804,498 
60,201 


$184,766 


Gross income 
Interest on funded debt-- 
Other deductions 39,795 


$224,993 








Balance, surplus 
10, p. 78. 


New York Westchester & Boston Ry.—Fare Decision.— 

The Appellate Division of the Supreme Court has held that the P. 8. 
Commission had power to authorize the company to increase fares between 
stations within city of New York from 5 cents to 7. When the company 
f'rst filed new schedules the Commission annulled them because of doubt 
as to its jurisdiction.—-V. 110, p. 562, 2193. 


Pacific Electric Ry., Los Angeles.—New Treasurer.— 
M.S. Wade has been elected Treasurer to succeed the late I. W. Hell- 
man.—vV. 110, p. 1415. 


Pere Marquette RR.—Additions, Improvements, &c.— 
President F. H. Alfred, has authorized the immediate expenditure of 
4,602,000 for improvements, including $1,750,000 for 90-lb. steel rails; 
750,000 for an engine terminal at Saginaw, Mich.; $732,000 for 12 Pacific 
type locomotives; $600,000 for a new division yard at New Buffalo, Mich., 
and $300,000 for an engine terminal at Plymouth.—V. 110, p. 2198. 


Portland (Me.) RR.—Wage Increase.— 


The motormen and conductors of this company, a subsidiary of Cumber- 
Jand County Power & Light Co., have received an increase of 10 cents an 
por “wo, the wage scale up to 50, 52% and 55 cents an hour.— 


106, p. 
Rapid Transit in New York City.— 


Justice Tierney of the Supreme Court on July 3 denied the application of 
the city to enjoin the Richmond Light & RR. Co. from charging the 8-cent 
fare permitted by P. 8. Commissioner Lewis Nixon, and to prohibit the 
Commission from considering any application by the Staten Island Midland 
RR. for permission to charge more than 5 cents. 

Justice Gavegan of the Supreme Court on July 1 granted an injunction 
in the suit brought by Edward Schafer, a tax-payer, restraining the Board of 
Estimate, the Comptroller, the Commissioner of Plants and Structures and 
other city officials from expending $1,000,000 or any part thereof for the 
acquirement of buses to be used on former street service lines abandoned by 
the New York City Trailways. The injunction, however, is not to be con- 
strued as prorenting the city authorities from providing adequate trans- 
portation facilities for the people should an emergency arise. On March 12 
a resolution was passed by the Board of Aldermen granting permission for 
the expending of $1,000,000 for city buses. (See “State & City Depart- 
ment” in V. 111, p. 106.)-—V. 110, p. 2658. 


Rhode Island Co.—Sustains Utilities Commission.— 
The Rhode Island Supreme Court in an opinion handed down on July 2 
sustained the orders of the Rhode Island P. U. Commission allowing the 
company to increase its schedules of fares and to change the fare zones. 
Appeals were taken by certain cities and towns at the time permission was 
entee sg amma to increase its fares and change the fare zones.— 
; ,p. ; 


Roanoke Traction & Light Co.—Bonds Called.— 

Twenty ($20,000) First Mtge. & Collateral Trust 5% sinking fund gold 
bonds have been called for payment Aug. 1 at 105 and int. at the Baltimore 
Trust Co., Baltimore, Md.—V. 110, p. 2568. 


St. Louis & Southwestern Ry.—Jnterest Payment.— 
Interest amounting to 2% was pee on July 1 on the 2nd Mtge. 4% bonds 
due 1989, for the six months ending June 30 1920.—V. 110, p. 2488, 2193. 


San Diego & Arizona Ry.—Bonds Authorized.— 

The Calif. RR. Commission has authorized the company to sell to the 
Southern Pacific Co. at face value $1,000,000 of its 6% bonds for the pur- 
pose of reimbursing the Southern Pacific for moneys advanced .—V.110, p.79 


Savannah Electric Co.—Fares and Rates.— 

Effective July 15, by order of the Georgia RR. Comm., the maximum 
fare for a continuous ride in the city and in each suburban zone is to be 
7 cents, but the company will be required to sell ticket books good for 15 
rides with transfer priv.leges at the price of $1 a . Commencing 
Aug. 1, higher rates for light and power are to go into effect.—V. 110, p. 563 


Spokane, Portland & Seattle Ry.—Govt. Claim Settled.— 

The first settlement with a railroad company, out of nearly 500 claims, 
arising out of Federal operation, has been settled by the Railroad Adminis- 
tration, which has agresa ‘to pay the compan $1,600,000 in cash, the sum 
remaining after the balancing of the claims of the railway company against 
the Government and of the Government against the railway company. 
The larger part of the sum, it is stated, represents compensation due to the 
company for use of its property by the Government.—V. 110, p. 1974. 


Terre Haute, Indianapalis & Eastern Traction Co.— 
Annual Report for Calendar Years— 1919. 1918. 
Gross gs $3 .731,288 
Net (after taxes), including other income 1.385.668 1,311,093 
Bond interest 1 749,558 
Dividends 235 333 
65,721 


54.622 
226,219 
$45,360 


~~ 





Balance, surplus 
—vV ° lll, Dp. 74. 





Toledo Rys. & Light Co.—Court Fizes Valuation at 
$8 ,000 ,0O00O—Service-at-Cost Ordinance Sent to Mayor with 
Recommendation that it be Submitted to Vote of People.— 


Federal Judge John M. Killits nas transmitted to Mayor Schreiber a 
service-at-cost tranchise draft drawn up by_a commission appointed by 
the Court and headed by Chairman Milner. The Court requests the Mayor 
to have the City Council pass upon the ordinance and have it submitted 
to a vote of the people at the primary elections to be held Aug. 10. If 
pas;ed upon by the Council in time, the ordinance will be submit-ed along 
with the municipal ownership ordinance already approved by the Council. 

Judge Killits has tixed the amount of the initial bond issue on a 6% basis 
at $8,000,000 the amount proposed by the Commission. Henry S. Doherty 
—< the amount at not less than $9,000,000.—See V. 110, p. 2388, 2488, 

Toronto (Ont.) Ry.— Wage Increase.— 

After being on strike for four days to enforce a wage increase to 66 cents 
an hour the employees returned to work on June 27, accepting the wage of 


55, 57% and 60 cents an hour, according to classification. he old scale 
was 50, 52% and 55 cents an hour.—V. 110, p. 2488. 


United Light & Railways Co. (Incl. Sub. Cos.).— 
Years ending May 31— 1920. 1919. Increase. 
Gross earnings, all sources $10,848,976 $9,759,722 $1,089,254 
7,746,091 6,863,351 


Operating expenses (incl. 
general and income taxes) 882,740 
PPR dcdkvipnorponcwasee $3,102,885 $2,896,371 $206,514 
Int. and Pref. dividend (sub. cos.)_ 893,805 903,401 def.9 ,596 
Int. charges (United Lt. & Rys. Co.)- 927 25 848 ,582 78,676 
Preferred dividends 603 .594 607 ,029 def.3 435 


Balance, surpl $678 ,228 $537 ,360 $140,868 
—V.110, p. 2071, 1416. 


Virginia Ry., Lt. & Power Co.—WNo Pref. Dividend.— 

The directors have voted to omit the customary distribution to the Pref. 
stockholders, which has usually a Fa on July 15 of each year. In 
Jan. 1919 the Pref. dividend was p for the first time, but in July 1919 
a 3% dividend was paid, making the total dividend for 1919 3%; in Jan. 
1920, none.—V. 110, p. 1416. 


Wabash Railway.—Jnterest Payment .— 

Interest amounting to 3% was paid on the Debenture Mtge. 6% bonds, 
tg | i ae 1939, for the six months ending July 1 1920.—V. 1109 
Dp. ; ; 


West End Street Ry.—Bond Application.— 

Application has been made to Mass. P. U. Commission for permission to 
issue 31,581,000 7% 30-year bonds to refund an equal amount of bonds due 
Aug. 1.—V. 110, p. 2568. 


Wellington Grey & Bruce Ry.—Bonds Called—Interest. 

Forty-four (£4,400) Ist Mtge. 7% bonds were to be paid July 1 at par 
and int. at the offices of Grand Trunk Ry. in Montreal, Canada and London, 
England. There was also paid July 1, out of the earnings for half-year 
ending June 30, £2 18s. 0d. This payment was applied as follows, viz.: 
1-11 in final discharge of Coupon No. 71, due Jan. 1 1906, and £2 16s. ld. 
on account of Coupon No. 72, due July 1 1906.—V. 108, p. 2630. 


Wheeling (W. Va.) Traction Co.—Ouster Ordinance.— 

An ordinance has been passed by the City Council of Martins Ferry, 
Ohio, providing for the ousting of the company from the streets of that city. 
This action was taken as a result of the raising of the fare to and from 
Bellaire from 5 to 10 cents. Under the terms of the ordinance the com- 
oo must remove all tracks, poles, wires and equipment from the city 
imits 20 days after the ordinance becomes effective.—V. 110, p. 563. 


Yosemite Valley RR.—Coupon Payment.— 

The Mercantile Trust Co. of San Francisco on June 28 1920 gave notice 
that funds had been deposited with them to pay coupons due Jan. 1 1920 
from the First Mortgage 5% bonds of 1935. ovision has not yet been 
made for payment of coupons from the said bonds due July 1. Compare 
V. 108, p. 380, 880.—V. 109, p. 74; V. 110, p. 79. 














INDUSTRIAL AND MISCELLANEOUS. 


Aetna Petroleum Corporation, Dallas, Tex.—Merger.— 
$2,000,000 Notes. 


This corporation was formed June 28 as an amalgamation of Eastland Oil 
& Refining Co. and Republic Oil & Refining Co., and a contemplated 
absorption of the Southwestern Oil Corporation, to carry on the business of 
refining, —— and producing oil, with headquarters in the Insurance 
Building Interes parties report in substance: 

The share capital will be 2,000,000 shares of no par value, of which 
800,000 shares will be issued for the properties being taken over, leavi 
1,200,000 unissued. The company will also have an issue of $2,000, 
of notes to be used as additional working capital. ‘These notes are already 
underwritten by Eastern bankers. 

The new company will have 40 producin 
of leases with 6 wells drilling. With the 
plans to fully develop its proved acreage. 

The Eastland Oil & Refining Co. was organized in 1918 by R. B. Stichter 
and associates, its property including: (a) 3,500-bbl. refinery 2 miles west 
of Dallas on the Texas pipe line; (b) 124 tank cars, with other cars held 
under lease; (c) 20 aeewe gn wells in the Buriburnett field [largely, if not 
wholly, in the Northwest Extension], with leases, &c.; (d) valuable leases in 
the Northwest Extension in Stephens, Erath and Comanche counties, 
together with royalties. 

he Republic Oil & Refining Co., whose properties adjoined those of the 
Eastland Co., was organized in Jan. 1919 with 15,000 acres of leases scat- 
tered throughout the north central part of the State of Texas. The com- 
pany has drilled up to the present time 21 wells and now has 17 pregucing, 

The officers of the new company are: Pres., R. B. Stichter, V.-Pres. c 
Security Nat. Bank of Dallas, Pres. Guaranty Securities Co. of Dallas 
Sec.-Treas. of Walker-Caldwell Producing Co., and V.-Pres. Texhoma 
& Refining Co; V.-Pres. & Gen. Mar., Jas. A. Jones Jr.; Sec., F. L. Fair- 
bank; Treas., E. A. Elliott. 

The combined earnings for the 3 months ending June 1 were $354,615. 
President Stichter estimates that the annual earnings, after completion of 
present development, should run around $2,500,000, or over $3 per share. 

{On June 30 an amendment to charter was filed by Eastland Oil & Refining 
Co., Dallas, changing name to Aetna Petroleum Corporation and increasing 
its capital stock. 


Allen Motor Co.—Reorganization Plan Held Up.— 

Parties interested in the company, writing to the ‘‘Chronicle’’ June 28, 
say: ‘‘We desire to state that the reorganization plan voted on at the 
meeting of the stockholders on May 11 was unanimously approved. Before 
we could complete the legal matters relative to the reorganization, however, 
an ill advised creditor applied for a receivership, and on May 22 the com- 
pany was placed in the hands of the United States Court. Since that time 
we have been working on new plans for a ey eng but at this date 
there is nothing definite to report. The Allen Company is solvent, and the 
receivership was a grave mistake.’’ The or reorganization plan 
included the issuance of $380,000 Ist pref., $150.000 2d pref. and 300,000 
shares of Common stock of no par value.—V. 103, p. 321. 


Aluminum Goods Manufacturing Co.—Stock Increase. 
This company, which operates five plants with the largest factory and 
eneral offices at Manitowoc, Wis., has increased its capital stock from 
,000,000 to $12,000,000, consisting of $8,000,000 Common and $4,000,000 


Preferred stock. No further particulars available. 


American Bosch Magneto Corp.—Stock Dividend.— 

The Committee on Securities of the New York Stock Exchange has 
ruled that the Common stock be not quoted ex-stock dividend of 20% 
until July 15. The stock dividend of 20% was declared in June last, 
payable July 15 to holders of record July 1.—V. 111, p. 75. 

American Chain Co., Inc.—New Class ‘‘A’’ Stock Offered 


to Preferred Stockholders—Status—Earnings, &c.— 


wells, more than 20,000 acres 
ditional financing the company 
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The Preferred stockholders are given the right to subscribe until July 9 
for new 10% Class “‘A”’ stock (subject to authorization by stockholders) in 
the ratio of one new share for each two shares held. 


A circular prepared by Hincks Bros. & Co., Bridgeport, 


Conn., who have underwritten the issue, affords the following: 

Company .—Incorp. in New York in Dec. 1912 and purchased the chain- 
manufacturing equipment of the Oneida Community, Ltd., erected a factory 
and moved the ery to rein gry and began operations in the first 
half of 1913. O lily established to make the chains for Weed chain 
grips (of which co. is the sole patentee and manufacturer), it soon expanded 
ts activities into the making of various types of chains for numerous trade 
Dp 


urposes. 

In 1916 the company bought the entire properties of Standard Chain Co., 
and recently purchased the entire capital stock of Ss Steel Castings 
Co., Reading, Pa., and Highland Iron & Steel Co., Terre Haute, Ind., and 
West Pullman, Ill., and has ed control of Page Steel & Wire Co., 
Adrian, Mich., and Monessen, Pa. (V. 110, p. 2489.) 

Company is to-day the largest manufacturer of chains in the world, 
making every a and size of chain errs about 7,000 hands, and 
having plants in the following localities: Bridgeport and Waterbury, 
Conn., York, Braddock, Reading and Monessen, Pa., Columbus and Mans- 
oo ag Manga Mich., Terre Haute, Ind., West Pullman, Ill., and 


, Canada. 
Ca lization.—The present capitalization is $5,000,000 Preferred stock 
and $5,000,000 Common stock, of which $3,941,200 Pref. and $1,000,000 
Common have been issued. After the present financing the capitalization 


will be as follows: 

Authorized. Outstanding. 
yi7% Cumulative Preferred stock (par $100)_...$10,000,000 $3,941,200 
aC A stock (par $100) 5,000,000 . ,000 
b Class B stock (par $100) 1,000,000 
x Common stock (no par value) 150,000 sh. 100,000 sh. 

x It is proposed to exchange the present outstanding Common stock (par 
$100) for 100,000 shares of Common stock without par value, in the ratio 
of ten no par value shares for each share of $100 par value. 

y Dividends Q.-J. Red. all or part at $107. A sinking fund of 3% of 


the greatest amount of Preferred stock at any time outstanding will operate 
annually to retire stock at not more than call price whenever the outstanding 
Preferred shall equal or exceed $5,000,000. 

Callable as a whole upon any div. date at 


@ Class A stock, divs. Q.-J. 

1 . Ranks as to divs. and assets immediately after the existing 
ef. stock and in the event of volunt dissolution will be entitled to $110. 
Will be entitled to a maximum of 10% in divs. in any one year, apportioned 
as follows: The first 7% will be cum.—that is, a full 7% for each year that 
the stock is in existence must ultimately be paid before the Common stock 
can receive any divs. whatever. The remaining 3% or any portion of it 
will become cumulative in such years as it may be earned, but not otherwise. 
b Class B stock will be identical with Class A stock except that in the 
event of voluntary dissolution Class B stock will be entiteld to $100 per 
share. Class B stock will be offered to the employees upon certain terms 
and conditions which will not be of interest to the general public. 

Statement of Earnings for Calendar Years. 
— “« * 1917. 1918. — 

Net profits after taxes. 612,402 1,395,253 2,708,525 1,149,314 3,045,003 
Divs. on Pref. stock... 38,048 53,179 186,564 223,070 259,242 


Avail. for ClassesA & B 574,354 1,342,074 2,521,961 926,244 2,785,761 

*10% on$2,000,000Class 

A and $1,000,000C1.B 300,000 300,000 300,000 300,000 300,000 
274,354 1,042,074 2,221,961 626,244 2,485,761 








Surplus 
* Introduced for illustration only as the stocks have not been in existence. 
Balance Sheet as of Dec. 31 1919 (Total each side $19,571,536). 

Assets— : Liabilities— 
Plant and equipment____$5,528,191/ Preferred stock $3,941,229 
Patents 1,821,686 |Common stock 1,000,000 
130,092 | Bonds (paid Feb. 11920). 278,000 
Inventories , 4,849,035} Purchase money oblig’ns. 2,330,000 
Notes & accts. receivable. 2,381,070|Notes payable 25,000 
Lib. bds. & ctfs. of indebt. 3,357,213| Accounts payable 961.511 
Cash 1,476,059 | Reserve for Federal taxes. 1,334,583 

myty 
Oo 


28,189 | Surplus 9,701,214 
See offering of Preferred stock in V. 106, p. 2561, 2651.—V. 111, p. 75. 


American Light & Traction Co.—Dividends Decreased. 

The directors have declared a cash aividend of 1%% on the Pref. stock; 
a cash dividend ot 1%% on the Common stock, and a dividend at tne rate 
of 1 4 shares of Common stock on every 100 shares of Common stock out- 
standing, all payaole Aug. 2 to holders of record July 15. Quarterly divi- 
dends of 24%% in cash and 24%% in stock have been paid since 1910.— 
V. 110, p. 2388, 2293. 


American Linseed Co.—Government Dissolution Suit.— 

Suit under the Sherman Anti-Trust Law was instituted on June 30 by the 
Department of Justice against the so-called Linseed Oil Trust. The bill of 
complaint, as filed in equity by the Government in the U. 8S. District Court 
for the Northern District of Illinois, at Chicago, charges that in 1916 the 
defendants’ wholesale selling prices a gallon for linseed oil were in the 
neighborhoold of 50 cents; that in October 1918 the prices had increased to 
about $1 80 a gallon; and that since then they would have fallen to lower 
levels if competition among the defendants had not been restricted, as 
charged in the complaint. 
» The defendants named are the American Linseed Co. and National Lead 
Co. of N. Y. City; Archer-Daniels Mfg. Co., Midland Linseed Products Co. 
of owe Ankeney Linseed Mfg. Co., Des Moines; William O. Good - 
rich Co., Milwaukee; Hirst & Begley Linseed Co., Chicago; Red Wing 
(Minn.) Linseed Oil Co.; Sherwin-Williams Co., Cleveland: Toledo Seed & 
Oil Co., Toledo; Mann Brothers Co., Buffalo; the Armstrong Bureau of 
Related Industries of iw mmys ot and Julian Armstrong and Montagu Ferry, 
both doing business under the name of the said bureau.—V. 110, p. 467. 


e American Ship & Commerce Corp.—Purchase.— 


* The U.S. Shipping Board has accepted the company’s bid of $800,000 for 
the former German liner De Kalb.—V. 110, p. 2489. 


American Woolen Co.—Underwriters Notified That the 


New Stock Subscribed for Will be Held Until October 26.— 

An exchange journal says: “‘Of the $20,000,000 of new stock offered for 
subscription to the stockholders, which right expired on July 7, about 
15,000 shares were taken by the stockholders. In view of the recent attack 
by the Government on the company, which indictment was promptly dis- 
missed, but which had its effect upon the price of the stock in the market 
during the period when the right to subscribe by the stockholders con- 
tinued, it was not expected that any large amount of subscriptions would be 
received. In accordance with the terms of the underwriting agreement, the 
syndicate managers are notifying the underwriters that such stock as is 
being taken by the underwriters will be held by the managers for the 
account of the syndicate until Oct. 26 next. The managers have the 
further right to hold the syndicate stock until Dec. 26 next.”’ 

See last week's ““Chronicle,’’ page 33.—V. 111, p. 75. 


Armour & Co., Chicago.—New Financing—Recapitali- 
zation.—The company announced on Wednesday its financial 
plan for the issuance of $60,000,000 7% 10-year Convertible 
gold notes, and in connection therewith the proposed meas- 
ures for a complete readjustment of its share capital, providing 
both for the conversion feature of the new notes from Jan. 3 
1921, and for the immediate exchange of the existing Common 
shares [by Jan. 3 1921] for new Common stock, Classes A 
and B, in amounts shown as follows: 


Capitalization as Now Present Stock 
and As Proposed— Authorized. ee. 





Proposed Stock 
Athoriaee , I i 


Com. stock, one class, 
par $1 

Com., Class A, par $25- 

Com., Class B, par $25- 

Pref., 7% 


150,000,000 100,000,000 
150,000,000 50,000,000 
150,000,000 150,000,000 
par $100 60,000,000 52,350,600 100,000,000 52,350,600 





An authoritative statement gives the following particulars: 


The Continental & Commercial Trust & Savings Bank, the Chase Securi- 
ties Corporation, Halsey, Stuart & Co., the Guaranty Trust Co., the 
National City Co. and the Harris Trust & Savings Bank are forming a syn- 
dicate for the distribution of $60,000,000 Armour & Co. 7 fe ten-year con- 
vertible gold notes dated July 15 1920, convertible on and a Jan. 3 1921, 

r for par, into Class “A’’ Common stock. The entire proceeds will be 

evoted to the reduction of current liabilities. 

Of the Preferred stock authorized, $7,649,400 is reserved, into which a 
like amount of the 6% serial convertible gold debentures of June 15 1919, 
now outstanding, may be converted. [The remainder, $52,350,600, of the 
$60,000,000 6% Convertible Debentures of 1918:have already been con- 
verted into Pref. stock.—Ed. 

Of the Class “‘A'’ Common Stock, $60,000,000 will be reserved to be avail- 
able for exchange for the 7% ten-year convertible gold notes, the new issue. 

The Class ‘‘A*’ Common Siock will be of $25 par value and will have ——. 
ence as to cash dividends up to 8% over Class ‘‘B’’ Common Stock, and after 
8% has been paid on Class “B”’ stock in any year, bot 
stock will share alike in paomae of additional dividends pa 
year. Each share of Class ‘‘A’’ Common stock shall be entitled to all the 
rights of any share of Common stock of the company. 

So long as the earnings justify it is the xpectation to pay dividends at 
the rate of 8% per annum on the Olass ‘“‘A’’ Common stock. 

It is expected that application will be made to list the notes and the 
Class ‘“‘A’’ stock on the Chicago and New York stock excha 

Holders of present [$100,000,000] C 

_ $100] for two 


be asked to exchange each share of their 
shares of Class ‘‘A’’ Common stock, par $25 each, and shares of Class 
“B,’’ par $25 each. 

Plans are being formulated by the company to offer to its employees the 
Saggy: me to purchase Class ‘‘A’’ Common stock on a deferred payment 
plan, details to be announced later. 


Offering of Convertible Notes.—The firms and financial in- 
stitutions named below are offering at 94.84 and int., yield- 
ing 734%, $60,000,000 7% Ten-Year Convertible Gold 
Notes, dated July 15 1920 and due July 15 1930, and con- 
vertible into Common Stock Class ‘‘A,” $ for $, on and after 


Jan. 3 1921 at option of holder. (See advertising pages.) 

Interest payable J. & J. at Continental & Commercial Trust payinge 
Bank, Chicago, trustee, or at the trustee’s agent, Chase National Bank, 
New York. Denom. $1,000, $500 and $100 (c*). Red. at 105 and int., 
all or part, upon 60 days’ notice. Interest payable without deduction for 
normat Federal income tax not in excess of 2%. Convertible on and after 
Jan. 3 1921 and prior to maturity or redemption date, par for par, into 
Class ‘‘A’’ Common stock, to be presently authorized. 

The notes are brought out by Continental & Commercial Trust & Sav. 
Bank, Chicago; Guaranty Trust Co., N. Y.; National City Co., N. Y.; 
Harris, Forbes & Co., New York; Blair & Co., Inc., New York; Kidder, 
Peabody & Co., Boston and N. Y.; Union Trust Co., Pittsburgh; and 
Halsey, Stuart & Co., Inc., Chicago and N. Y., and are offering at 94.84 
and interest, yielding 7.75%. 


Data from Letter of President J. Ogden Armour, Chicago, July 6 1920. 

Capitalization.—Company proposes to authorize an increase and reclassi- 
fication in its capital stock, and after this has been done the capitalization, 
upon completion of its financing and sale of the $60,000,000 notes, will be 


as follows: 
Authorized. Outstanding. 
Preferred stock 7% cumulative.............-- x$100,000,000 $52,350,6 
Common stock Class “‘A’”’ y150, f 50, ,000 
Common stock Class ‘*B’”’ 150,000,000 150,000,000 
Real estate First Mtge. 4\%s, due June 1 1939... 50,000,000 ae ar hy 
i. a ’ ’ 
60,000,000 60,000,000 


6% Serial Conv. Debs., due 1921 to 1924 
7% Ten-Year Conv. Gold Notes (this issue) ---- 

x $7,649,400 is reserved into which a like amount of the 6% Serial Con- 
vertible Gold Debentures may be converted. y $60,000,000 of this stock 
will be reserved to be available for exchange for the 7% Ten-Year Conver- 
tible Gold Notes (this issue) on terms set forth below. a $60,000,000 6% 
Debentures were originally issued, of which $52,350,600 have either been 
converted into Pref. stock or retired at maturity. 

Assets .—Total assets as of Nov. 11919 (V. 110, p. 358) were $490,809 ,643. 
There is no lien of any kind upon tae property, except its first closed mortg- 
gage for $50,000,000, which is a lien upon about $57,500,000 out of a total 
of $147,811,885 gs assets. The net current assets, after giving effect 

‘eeds of the sale of $60,000,000 of these notes, will be about 
$230,000,000. 

This Issue.—A direct obligation of the company. The indenture will 
provide, among otner things: (a) that no additional mortgage shall be placed 
on the properties and assets of the company which does not equally secure 
these notes by the lien of such mortgage; (5) that current assets shall 
maintained in an aggregate amount equal to at least 14% times all current 
liabilities, including these notes, any marsEage debt (except purchase 
money mortgages) maturing prior to the maturity of these notes and any 
other issue of notes or debentures at any time outstanding. 

Purpose.—The proceeds will be devoted to the reduction of current lia- 
bilities, thereby not increasing present debt. 

Common Stock—Company will proceed at once with the increase and 
reclassification of its stock, as stated above, which will be completed not 
later than Jan. 3 1921, on and after which date, and prior to maturity or 
redemption date, these notes will de convertible, par for par, into Class “‘A 
Common stock, par $25, to be presently authorized, accrued interest to be 
paid to the date of conversion. Class ‘‘A’’ Common stock will have prefer- 
ence as to cash dividends up to 8% over Class ‘‘B’’ Common stock, and 
after 8% has been paid on Class ’* stock in any year both classes of 
Common stock will snare alike in percentage additional dividends paid 
during such year. Each share of Class ‘“‘A’’ Common stock shall be en- 
titled to all the rights of any share of Common stock of the company. 

So long as the earnings of the company pony i it is the expectation to 

ay dividends at the rate of 8% per annum on Class ‘“‘A’’ Common stock. 
3ased on a continuation of the average percentage of return on capital 
investment of company for the past ten years, the earnings available should 
be approximately three times the amount required to pay 8% dividends on 
the Class ‘‘A’’ Common stock which would be outstanding if all of these 
notes were converted. 

Listing.—It is expected application will be made to list these notes and 
Class “‘A’’ stock on the Chicago and New York stock exchanges. 

Earnings.—During the four years ended Nov. 1 1919 (V. 110, p. 358), 
the average annual earnings of the company were $26,139,245, available for 
interest charges after Federal taxes. These figures do not include any 
earnings of South American subsidiaries which for the same period averaged 
about $6,003,500 per annum, and which latter sum has been retained by 
the subsidiaries to finance their development and for this reason has not 
been taken on the books of Armour & Co, These combined earnings would 
total $32,142,745. The average annual interest charges (including interest 
on bonds but excluding interest on debentures heretofore converted into 
Preferred stock) have been approximately $7,540,000. During this period 
over $85,761,000 net earnings have been retained in the business, after 
paying cash dividends amounting to $8,993,000. (Compare annual report 
in V. 110, p. 358.)—-V. 111, p. 75. 


Atlantic Ice & Coal Corp., Atlanta.—New Stock.— 
The stockholders are given the right to subscribe at par up to July 10 
for additional Common stock in the ratio of one new share for each two 
shares held. Subscriptions are payable $20 on application and $20 each 
on or before Jan. April and July 1 1921. The new stock will carry the $8 
per share divs. which are to be declared quarterly beginning Oct. 1 1920. 
Pres. W. B. Baker in a letter to the stockholders, dated July 1, says: 
Company is now the largest manufacturer of artificial ice in the world 
and operates 34 ice plants, yy in 21 cities, with sales for the current 
ear about 1,000,000 tons of ice. 
" In order R aa the increasing demand for ice and cold storage facilities, 
company has within the past ten months expended more than $5,000,000 
for such additions, which sum has been borrowed heavily from banks on 
temporary loans. The company now finds it advisable to liquidate this 
temporary debt. Company's authority to issue bonds and Pref. stock is 
practically exhausted, and through operation of the sinking fund is called 
upon to retire from earnings $105,000 of bonds each year until 1922, and 
thereafter $140,000 annually. Since organization, $653,000 of bonds have 
on retired. 
— ss the past record of earnings, and with the increased earnings 
from added plant facilities, the directors will, if the plan is adopted, be 
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justified in increasing and maintaining a higher rate of dividends, and if in 
their opinion a sufficient number of stockholders to make the plan effective 
(that is, to subscribe for a sufficient amount of stock to properly finance 
the company) agree to same prior to July 10, the directors will put the 
Common stock on an 8% dividend basis, payable quarter y, beginning with 
the payment of 2% on Oct. 1 1920. 

m. [There is at present outstanding $2,637,600 Common stock, which will be 
increased to a total of $3,956, by the addition of aoe prepoese issue of 
$1,318,800, which with the total 6% Cum. Pref. stock $2,637 ,600, and 
the $2,800,000 bonds outstanding, will bring the total capitalization to 
$9,463,000.) Compare V. 109, p. 2444. 


Austin, Nichols & Co., Inc.—New Officer—Stock.— 

Harry K. Gerwig, C. P. A., has been appointed Comptroller. 

The number of shares of Common stock outstanding 150,000 shares 
(not 137,000 as stated in “Ry. & Industrial” Section.)—V. 110, p. 2293. 


(Isaac) Benesch & Sons, Inc.—IJnitial Dividends.— 

An initial quarterly dividend of 50 cents per share on the outstanding 

,000 shares of class A Common stock, no par value, and of 2% on the 
Preferred stock, have been declared, payable Aug. 1 to holders of record 
July 24—V. 110, p. 2195. 


Brier Hill Steel Co.—Recapitalization Ratified.— 

The stockholders voted July 2 to rescind the 20% Common stock divi- 
dend recently declared (V. 110, p. 1851, 2078) and authorized the issuance 
of 1,250,000 shares of Common stock of no par value to replace the present 
par value shares of $100. The Preferred stock remains undisturbed. The 
old shares of Common stock may be turned in at any time for the new shares 
on the basis of six of the new for one of the old. Compare V. 110, p. 2659. 


Briscoe Motor Corp., Jackson, Mich.—Output &¢.— 

The company plans to produce 25,000 cars in the current year, double 
the output in 1919. The plant now has an appraised value of $2,457,908, 
after depreciation allowance.—‘‘Iron Trade Review’’, Cleveland, July 1 
1920—V. 109, p. 1369. 


British Empire Steel Corporation.— Merger—Balance 
Sheet, Etc.—New Second Preferred Stock to Be 7% Cumula- 
tive.—A circular sent to the shareholders of the Dominion 
Steel Corporation by the directors of that company recom- 
mending the consummation of the merger plan, reports 
that owing chiefly to the elimination of two of the com- 

anies originally included in the merger schedule, a new 

alance sheet has been prepared as it would be with Do- 
minion Steel, Nova Scotia Steel, Canada Steamship Line, and 
the shipbuilding concerns combined, showing: 


New Capital Stock— Previously New 
Authorized to be Issued: Announced. Figures. 
$40,000,000 7% Cumulative Preferred _...._..-- $37,000,000 $36,250,000 
100,000,000 8% Cumulative & Participating Pref. 25,000,000 25,000,000 

' ,000 7% Cumulative Second Pref *66,000,000 x65,532.815 
210,000,000 Common 79,000,000 y65,000,000 


*Formerly non-cumulative. xyAfter deducting amounts to be held by 
constituent companies namely of (x) $4,750,000 and of (y) $2,000,000. 


Tentative Bal. Sheet Compared with Original Tabulation (See V. 110, p. 2569). 


New Figures Old Figures New Figures. Old Figures. 
Assets— b 3 $ | Liabilities— $ 
Properties, as Total securities. 191,782,815 207,000,000 
appraised ____394,076,921 403,770,990 | Funded cebt... 43,419,094 43,550,294 
Defer. balances. 79,20 79,209 | Defer. payments 1,484,000 1,484,000 
24,091,269 ' Bank loans__-_-- 6,198,515 § 445,973 
1,526,204 Notes payable-- 392,431 398,560 
4,913,591 Accts. pay., &c. 14,410,197 15,147,017 
17,018,536 | Pay, uncomplet- 
27,757,052; edconstracts. 9,468,647 10,216,847 
2,973,464 Defer. credits... 1,308,230 1,308,231 
Defer. charges... 1,986,804 2,008,386 Reserves 3,832,489 1,998 ,844 
Bond redemp’n~ 190,412 250,661 Capital surplus_201,719,929 196,839,595 


474,016,350 484,389,362! Total 474,016,350 484,389,362 


It is pointed out that the First Cumulative Preferred will be exchangeable 
for the Preference stock of the constituent companies, the holders of which 
have the option of making such exchange or retaining their present securi- 
ties, while the 8% Cumulative and Participating Preferred is to be issued 
to secure additional capital to extend and improve the various units of the 
new consolidation. Both issues will rank equal as to dividends and assets. 

In reference to the sale of the 8% Preferred, President Wolvin states in 
his circular that “‘it has been agreed that not less than $20,000,000 of the 

25,000,000 thus placed in the treasury will be spent in improvements, 
ee and extension of the undertakings of the Dominion and 
Nova Scotia companies. 

President D. H. McDougall, of the Nova Scotia Steel & Coal Co., on 
June 29 stated that instead of issuing non-cumulative 7% 2d Pref. stock, 
*“‘we have induced our new associates to issue (2d) preference shares of a 
cumulative character, thereby enhancing the value of the new stock in a 
very palpable way.”’ 

“A revision of the balance sheet of une British Empire Steel Corporation 
has been effected by the elimination of the Port Arthur Shipbuilding Co., 
Ltd., and the Canada Foundries & Forgings Co., Ltd. A copy of the bal- 
ance sheet as amended is enclosed.”’ 

The stockholders of the Canada Steamship Lines have voted to acquire 
the Montreal Transportation Co. Ancther meeting is to be held later to 
act on the Dg seep of ente?ing tne steel merger. 

The bond issues of the two companies and those of Canada Steamship 
Lines, Ltd., Mr. Wolvin points out, will not be disturbed in any way. 

(The merger terms of the leading companies as stated in the c lar 
of June 10 sent out by dissenting directors of the Dominion Steel Corpo- 
ration stated that it was proposed that for each 100 shares of their Common 
stock the holders should receive in exchange shares in the new corporation 
on the following basis: 

Dominion Steel, 95 7% (now Cum.) 2d Pref. and 40 Common shares: 

Nova Scotia Steel, 90 b6° (now Cum.) 2d Pref. and 40 Common shares: 

Canada Steamships, 100 7% (now Cum.) 2d Pref. and 45 Common shares. 

See also V. 110, p. 2569. 


Brooklyn Borough Gas Co.—Rate Increase.— 


Acting P. 8. Comm. Alfred H. Barrett has eparoved an order permitt 
the company to increase its rate from $1.15 to $1.40 per thousand cu.ft. unt 
Oct. 1 1920, when the company agrees and is given permission to change 
its standard from 22 candle power to 525 British thermal units. This 

effect a further saving in the cost of producing gas, and the 
Commission in its order requires the company to give its consumers the 
full benefit of this saving which may have the effect of reducing gas on 
Oct. 1 to about 1.28.—V. 110, Pp. 1417. 


Calumet & Arizona Mining Co.—Production (in Pounds). 


1920—June—1919. Decrease.| 1920—-6 Mos.—1919. Decrease. 
3,812,000 4,142,000 330 ,000 | 21,600,000 22,188,000 558 ,000 
—V. 110, Pp. 2490, 1976. 


Cameron & Barkley Co., Charleston, 8. C.—Pref. 
Stock Offered.—Charleston (S. C.) Security Co. announce 
the sale at par and div. (see advertising pages of $500,000 
Sinking Fund Cumulative 8% Pref. stock. Divs. Q.-J. 
Initial div. from July 1 1920, payable Oct. 1 1920. Busi- 
ness: Machinery supplies of all descriptions, packing for 
steam and gas engines, and a large variety of items used in 
the maintenance of saw mills, cotton gins, phosphate mines, 
textile establishments, &c. Sales in 1919 were $2,275,814, 
compared with $720,614 in 1915, net profits in 1919, $117,- 
790; 1915, $25,263. Further particulars another week. 


, Canada Foundries & Forgings Ltd.—Out of Merger.— 
See British Empire Steel Corp. above.—V. 110, p. 1976. 


C 

Call loans 1,526,204 
Govt. bonds... 4,229,832 
Accountsreceiv. 16,494,523 
Inventories __.. 25,941,639 
Investments _... 2,968,043 











Canadian Connecticut Cotton Mills, Ltd.—IJni. Div. 


An initial dividend of 10% has been declared on the outsta 150,000 
shares of Common stock (par $10) together with a special divid of & of 
1% on the Pref. stock, both payable Aug. 1 to holders of record July 15. 
The special dividend is in addition to the ——- quarterly dividend of 2% 
which was paid July 1 last.—V. 110, p. 1529. 


Caracas Sugar Co. of Cuba.—Additional Stock.— 

The stockholders of record July 6 are given the right to subscribe to 
$500,000 additional stock at par, $50, in the ratio of one new share for 
each four held. This will bring the total outstanding stock up to $2,500,000. 
Authorized, $5,000,000, no bonds. Early in April last Tucker, Anthony 
& Co. financed the company and offered the stock to investors at $50 
per share. The bankers state: 

The company was incorporated in Cuba and operates the pro ies of 
the Caracas Sugar Estate in the Province of Santa Clara, Cuba. The 
ae ag 9 ape consist of 25,000 acres of cane land, of which approx- 
mately 55% is owned in fee and the balance leased to the company under 
Ph + terms, ve i complete sugar central, producing approximately 

, annually. 

The proceeds of the recent financing are expected to increase the capacity 
to wm ft ng bags annually, and to put the property in first class operating 
condition. 

The property has been taken over as a going concern, and has been suc- 
cessfully operated in the past with sugar selling at pre-war prices. Earnings 
for this year’s crop cannot yet be definitely determined but should exceed 
$1,300,000. The installation of new equipment will greatly increase the 
company’s earning capacity. 

The company’s property and assets have recently been appraised at 
$3,545,000 and with replacement value estimated at $7,000,000. Net 
assets equal $70 share of capital stock. The total capitalization of the 
company is equal to only $10 per bag, on the mill’s capacity. 

An initial dividend of $1 per share has been declared, payable October 
15 to stock of record Oct. 1. 

The management of the company is under the direct supervision of 
Messrs. E, Atkins & Company, who will also act as fiscal agents. 


Carbon Steel Co.—WNotes Offered.—Union Trust Co., 
Moore, Leonard & Lynch and Lyon, Singer & Co., Pitts- 
burgh, are offering at prices ranging from 99 and int. to 
97% and int. yielding about 8.10% according to maturity, 
$1,600,000 714% Secured Serial notes. Bankers state: 


Dated July 11920. Due$400,000 annually July 1 1922 to 1925. Denom. 
$1,000 (c). Int. payable J. & J., without deduction for normal Federal 
income tax up to 2%, at Union Trust Co., Pittsburgh, trustee, or at Bankers 
Trust Co., New York. Company agrees to pay the Penn. 4 mill State 
tax. Red.asa whole on 30 days’ notice on any int. date at 102% % and int. 

Security.—Secuied by deposit with trustee of $1,776,000, total outstand- 
ing, Carbon Steel Co. 5% Sinking Fund Gold bonds, due Nov. 1 1932, 
these bonds being a closed first mortgage on the entire property with the 
exception of a small piece of unimportant real estate. As additional 
security $510,600 capital stock of Kittanning Iron & Steel Manufactruing 
Co., the controlling interest, will be deposited with the trustee. 

Earnings.—Net earnings for the 5 fiscal years ended Sept. 30 1919, after 
all Federal taxes, averaged $1,681,667 p. a., which is more than 14 times 
annual interest requirement of this issue of notes. Net earnings for fiscal 
year ended Sept. 30 1919, after Federal taxes, were $1,936,199. For report 
for the six months ending March 31 1920, see V. 110, p. 2073. 


Carolina Power & Light Co.—Annual Report.— 


fIncluding earnings of Yadkin River Power Co., Palmetto Power & 
Light Co. and Asheville Power & Light Co.] 

Calendar Years— 1919. 1918. 1917. 
Gross earnings $2,541,612 $2,084,186 $1,826,303 
pRB NG ISIE OES $1,118,932 $958 .36 3898 ,896 
Other income 23 448 24,157 15,133 


$1,142,380 $982,521 $914,029 
459.216 395,081 394.368 





Gross income 
Bond interest 
Other interest, &c § 
Preferred dividends 220 .990 
Common dividends ; 95.750 
Depreciation 150,000 120,000 


~ $189,130 $91,343 





Balance, s lus 
—V. 108, p. 877. 


Central Auguirre Sugar Co.— Dividends .— 

A dividend of $5 share has been declared on the new Capital stock, 
par $20, payable July 31 to holders of record July 20. On July 1, a dis- 
iar ep “ share was made and in April last $2 per share—V. 110, 
p. ’ , bad 


Central Coal & Coke Co.—Ezira Dividend.— 

An extra dividend of 1% has been declared on the stock in addition to 
the regular quarterly dividend of 14%, both payable July 15 to holders 
of record June 30. Regular quarterly dividends of 144% were paid in 
Oct., Jan. and April last.—V. 106, p. 819. 


Chicago Telephone Co.—Rates Increased.— 

The Illinois P. U. Commission, effective July 1, authorized the company 
to increase the rates for both residence and business service, the increase 
varying from 1 to 2% cents per telephone call.—V. 110. p. 1645. 


Chino Copper Co.—Production (in Pounds) .— 
1920—June—1919. Increase.| 1920—6 Mos.—1919. 
4,010,069 3,615,000 395 ,069 | 22,156,023 22,260,819 
—V. 110, p. 2570, 2196. 


Cities Service Co., N. Y. City.—17th Monthly Distrib’n. 
The 17th monthly distribution of Cities Service Co. bankers’ shares, 
payable Aug. 1 to holders of record July 15, will be 45.62 cents a banker's 
share. On June a distribution of 49 cents a share was made, and on 
July 1 46.25 cents. 
Results for May and Fire Months ending May 30. 
920—May—1919. 1920—5 Mos.— 1919. 
$2,219,301 $1,735,853 $10,606,059 $9,161,801 
4 61.994 290 307 ,815 


ve o 
Interest on debentures - 169 647 171,062 812,547 771,958 
Preferred dividends -_ ~~ - 387,019 344,560 1,916,759 1,710,169 


Balance, surplus $1,603,207 $1,208,237 $7,586,380 %$6,371,860 
Production of the company’s suwsidiary, the Empire Gas & Fuel Co., in 
Stevens County, Okla., is now over 5,000 bbls. daily, bri the daily 
production of all Empire companies to approximately 44, pbis. a day. 
Oil operations are active in Mexico and Colombia, So. Am.—YV. 110, p. 2196. 


Consolidated Cigar Corporation.—Earnings.— 
Results for May and Five Months ending May 31 1920. 
May 1920. Five Mos. 
$342,345 $1,827,874 
2,677 381,391 


Cr.109.224 
179.162 
42'444 


Decrease. 
104,796 


Expenses 





Gross profit 
Selling, general and administration expenses 


sf 
8,911 
$269,261 





Net inc. bef. deduction of Fed. & State income tax. 
Stock outstand May 31 1920: Common, $3,600,000 
against $3.910,000 Dec. 31 1919.—V. 110, p. 2660. 


Consolidated Gas Co. of N. Y.—City Denied the Right to 
Intervene in SO-Cent Suits.— 

Judge John C. Knox, in the U. 8. District Court, has denied the applica- 
tion of the City of New York for n to intervene in the suits brought 
by six subsidiaries of the Consolidated Gas Co. and five inde ent com- 
panies to have the 80-cent law set aside as pourincesery. n his opinion 

uae Knox refers to a similar opinion by Federal Judge Mayer, was 
to the effect that the city, in its rate capacity, was not aftectes by 
the litigation. The ruling of Judge Mayer was sustained by the C t 
Court of Appeals, but the U. 8S. Supreme Co decided later that the 
Circuit Court had no right to act in any litigation involving a constitutional 
question. The matter, therefore, is still pending.—V. 110, p. 76. 


31 


334,101 
Pref., $3,600,000, 





Juuty 10 1920.] 
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Consol. Interstate-Callahan Mining Co.—Shipments.— 
Month of— June 1920. May 1920. Are 1920. 
51% zinc concentrates (Ibs.) 5,400,000 5,060,000 ,900.000 
0 concentrates (lbs.)...... 2,100,000 2,162,000 2,100,000 
Silver (ozs.) 1 23,782 23,100 
John A. Percival, President and a director of the company, died on 
July 4.—V. 111, p. 76. 


Cupey Sugar Co.—Common Dividend Increased.— 

A dividend of 17% has been declared on the Common stock, along with 
the regular semi-annual dividend of 34% on the Preferred stock, both 
payable Aug. 2 to holders of record July 15. In February last, an initial 
dividend of 3% was paid.—V. 108, p. 2435. 


Curtiss Aeroplane & Motor Corp.—Pref. Divs. Suspend. 

Action has been deferred as to payment of the Preferred dividend due 
July 15. A director is quoted as stating: ‘“The directors deem it wise to 
conserve the wor capital at this time, especially in view of the possible 
competition from the salvaged British war planes and motors.’ ‘The 
company has been paying dividends on the Pref. stock at the rate of 7% 
per annum since July 15 1916.—V. 110, p. 2570. 


Detroit Edison Co.—Rate Increased.— 


A temporary rate increase went into effect on July 1, with the consent 
of the Detroit City Council, which, it is said, will net $1,599,500 a year 
additional revenue.—V. 110, p. 2196. 


(Albert) Dickinson Co., Chicago.— Merger.— 

{t is stated that a merger of this company and the Continental Seed Co. 
has been arranged and will include all the interests and properties of the 
affiliated companies in Chicago, Minneapolis, Buffalo and New York. The 
Albert Dickinson Co. is the oldest seed house in the country, and the 
ye: it * a will combine the two largest seed houses in the world.— 

. » DP. ° 


Dominion Engineering Works, Ltd.—Pref. Stock Offered. 
—Aldred & Co., Ltd., and McDougall & Cowans, Montreal, 
are offering at 98 and div., with a bonus of 25% in Common 
stock, $1,400,000 8% Cum. Red. Pref. (a. & d.) shares. A 
circular shows: 


Redeemable in whole or in part at $110 on an 
classes of stock have equal voting power. 
Jan. 1 1921. 

Capitalization— 

8% ulative Preference shares 
on stock 


Company — Organized in Canada and acquired the plant of the Dominion 
Engineering & Machinery Co., Ltd., a subsidiary of Dominion Bridge Co., 
Ltd., engaged in the manufacture of popes mill machinery and hydraulic 
turbines. The plant acquired consists of the buildings construc e 
St. Lawrence Bridge Co., and which are located on a large block of land 
adjacent to the property of the Dominion Bridge Co., at Lachine, Que. 
apeny has entered into an a ent with the William Cramp & Sons 
Ship & Engine Building Co., for the exclusive use in Canada and the 
British Empire of its designs for water wheels and other hydraulic machin- 
ery. Through this association and the acquisition of the paper machine 
business of the Dominion Engineering & Machinery Co., the company wil 
be in a position to supply most recent desi in such equipment and of any 
size to meet Canadian requirements. Other lines of manufacture will in- 
clude hydraulic valves; hydraulic governors, other accessories involved in 
hydraulic and paper mill installations and centrifugal and other pumps. 

The payment for the entire property has been accepted in Preference and 
Common shares of this company. 

Est pudgy -—Company will begin business with ample working 
capital. No part of the production will be at the outset in any sense experi- 
mental, as it will be made under the same system of supervision and manu- 
facture which has proved successful heretofore. The products manufac- 
tured will be those which have proved highly satisfactory, based upon 

which are now to be continued in this company’s plant. It is esti- 
mated that when in full operation the company should earn at least twice 
the amount required to pay the dividend on the Pref. shares after allowance 
are made for Domi nionincome taxes. Compare V. 110, p. 1852, 2079, 249. 


Dominion Steel Corporation.—Official Circular—Bal- 
ance Sheet of Merger Corporation, &c.— 
See British Empire Steel Corp. above.—vV. 110, p. 2660, 2570, 2485. 
Dominion Textile Co., Ltd.—Annual Report.— 
March 31 Years— 1919-20. 1918-19. 1917-18. 1916-17. 
Sales $23 436.771 $23,666,217 $16,850,279 $13,375,750 
$1,845,376 $3,434,753 $1,873,371 $1,657,083 
112, 198, 198 ,000 469,165 
493 ,073 441 ,023 = yi 3 2 ,679 





dividend date. Both 
Dividends culmulative after 
Issued. 


Authorized. 
4,000,000 
000 


’ ’ 


, ’ 


Tax reserve 
Preferred dividend (7%) 135,842 
Common dividend__..(8%)400,000 


$703,961 





100 ,000 
135,331 
(6)300,000 
$350,632 


1, 000 
135,842 
(8)400,000 


$1,159,888 


135,842 
(7)350,000 


$745,028 





Balance, surplus 
V. 110, p. 2389. 


Dort Motor Car Co., Flint, Mich.—Reincorporation.— 


This company was incorporated in Delaware on or about June 2 1920 
of Class A Pref. 


with $3,000,000 , $4,000,000 of Class B Pref. stock 
and 400,000 shares of Common stock of no par value. The incorporators 
are J. Dallas Dort, Fred A. Aldrich and David M. Averill, respectively 
Pres., Sec.-Treas. and V.-Pres. of the Dort Motor Car Co., incorp. in 
Mich. Jan. 2 1915. The present company, which wlll presently be suc- 
ceeded by the new corporation, is a close oot ereten. with $1,142,800 
outstanding Common stock and $600,000 7% Cum. Pref. stock (callable 
July 1 1925), but no bonded debt or note issues. 


Doubleday, Page & Co., N. Y.—Capital Increase.— 


The company has filed notice increasing its capital from $1,500,000 to 
$2,750,000.—-V. 103, p. 2081. 


East Butte Copper Minin Co.—-Copper Production.— 

1920—June—1919. Decrease. 1920—6 Mos .—1919. Increase. 
1,396,140 1,513,360 117,220/ 9,209,640 8,901,140 308 ,500 
—V.110, p. 2491, 2079. 


Electric Storage Battery Co.—Stock Increase.— 
The stockholdersvoted saly 9, to increase the capital stock from $18,000,000 
to $30,000.000. Compare V. 110, p. 2660. 


Fajardo Sugar Co.—Stock Dividend of 70% Declared on 
30,483 Shares—Eztra Cash Dividend of 30%.— 


A stock dividend of 70% and an extra cash dividend of 30% have been 
declared on the outstanding 30,483 shares of capital stock (par $100), in 
addition to tne regular quarterly dividend of 24%, all pave le July 30 to 
holders of record July 12. This stock distribution will increase the out- 
standing capital stock from $3,048,300 to $5,182,110. The authorized 
capital beaut was increasea on June 7 from $3,500,000 to $7,000,000 
V. 110, p. 2660, 2196. 


Federal Sugar Refining Co.—£ztra Dividend.— 


An extra dividend of 5% has been declared on the outstanding n 
stock, together with the regular quarterly dividend of 1%%, both payable 
Aug. 2 to holders of record Jul vidends of 1% % have been 
paid was changed 


Commo 


y10. Regular 
uarterly from June 1917 to May 1920. Dividend peri 
Feb. 1919 to Q.-F. 1.—V. 110, p. 2571, 2295. 


(H. H.) Franklin Mfg. Co., Syracuse, N. Y.—Recapi- 
talization—Stock Dividends—Earnings, Balance Sheet, &c.— 
An official statement dated July 2 1920, in reply to queries 
from the “Chronicle,” says: 
® On June 21 a stockholders’ declared a stock dividend of 2507 


on Common stock. It was then voted to convert the Common s 
outstanding at $100 per share into a new issue of 600.000 shares of no par 





value. New shares were to be exchanged for the old ones in the proportion 
of four new to one old share. 

On the same day the directors voted a stock dividend of 75c. per share 
on re peng Hy stock for the quarter ending June 30 [payable on stock of 
reco uly 10. 

The earnings for the first five months of this were in excess of $5 
for each share of Common stock after Preferred dividends and taxes, and 
therefore, indicate an earning ca ty on the Common stock which is issued 
of about 24% for this year. Of the stock now authorized there are issued 
50,000 shares of Preferred stock and 290,000 shares of Common stock, and 
the present selling campaign is to dis of 15,000 shares of Preferred and 

. shares of Common. [This additional stock is oftered in three-share ~ 
blocks, two shares 7% Cumul. Pref. and one share no-par-value Common 
at $250 per block.] 

We also enclose a balance sheet of the company at May 31 1920 which 
has not been certified, but is simply a monthly statement of our affairs. 

Consolidated Balance Sheet. 
ne °20 a "19 
1,156,750 
1,361,580 
1,030,311 
a caticaea 


121,232 
223,239 


Vay 31°20 Dec. 31°19 
4,322,730 
900,000 
117,269 


TAabilities— 3 
Acc’ts & nctes pay. 6,095,878 
Fed’! taxes, 1919_- »ol 
Deferred liabilities 221,154 
Reserves fcr depre- 

ciation, &c 
Fed'l taxes, 1920_- j 
Preferred stock... a2,847,900 
Common stock... .b1,889,100 


Cash 
Acc’ts & notes rec. 1,439,979 
Liberty bonds.... 968,216 
Materials, work in 

proc.& fin. stock 9,440,331 
Patents & goodwill 1 
Misc.investments. 846,419 
Deferred charges... 252,479 


Land, buildings & 
equipment 4,945,406 4,068,625 
19,339,440 14,346,185 19,339,440 14,346,185 


a Authorized, $15,000,000; unissued, $12,152,100. b Authorized, $15,- 
: ; unissued, $13,110,900. 
Note.—The balance as of May 31 shows the condition of the com 
and all its stock issues previous to the declaration of the 250% stock di 
dend and also previous to the conversion of the Common stock into a no 
r value issue. .The balance sheet of Dec. 31 1919 as certified by Haskins 
Sells shows total assets of $13,425,642 after deducting reserves for depre- 
ciation $896,473 from tne item of $4,117,725, representing real estate, 
— and other minor changes. Compare V. 110, 


building and 
p. 2390, 2491, 

Gardner Motor Co.—Organized—Stock Offerin —— 

This Somnpany which is to be incorporated in New York with an autho- 
rized capital of 300.000 shares of capital stock of no par value, of which 
155.000 is to be issued, will succeed to the business, assets and good-will 
of the partnership of the same name. 

It is understood that Hornblower & Weeks of New York and Lorenzo 
E. Andergon & Co. of St. Louis have underwritten 50,000 shares, and a 
Se See will be made on July 12 at a price in the neighborhood of 

a share. 

Russell E. Gardner, who was associated in the organization of the 
Chevrolet Motor Co. of St. Louis. wh.ch was sold to the General Motors 
Corp. in 1918, will be President. The plant was re-purchased from Gencral 
Motors on March 1 of this year and is being used to put out the ‘““Gardner’’ 
light four. A production of 18,000 cars planned for next year. The 
_— has a capacity of 40,000 cars a year and is always producing, the 

une output being 700 care. Earnings at the present time are estimated 
at rate of $8 a share annually. , 
Etc.— 


General Motors Corp.—Listing.—Earnings, 

The N. Y. Stock Exchange has authorized the listing on and after July 7 
1920 of temporary certificates for 489.670 shares of Common stock, no par 
value, on official notice of issuance, as a stock dividend (V. 110, p. 2390), 
and 3,287,803 shares on official notice of issuance and payment in full for 
cash, making the total amount applied for 20,365,335 shares. 

The 3,287,803 shares were offered to Common stockholders of record 
June 12 at $20 a share to the extent of 20% of their holdings. Payments 
may be made either in full on July 7 1920 or 10% of the subscription price 
on said date, and the balance on or before Dec. 1 1920. (V. 110, p. 2390.) 

The proceeds will be used to increase working capital and to take care 
of the natural growth of business and particularly for the development of 
truck, tractor and farm implement lines of the corporation. 


INCO E ACCOUNT FOR THREE MONTHS ENDED MAR. 31 1920 
AND CALENDAR YEARS 1919 AND 1918. 
Year 1918. 


3 Mos. ’20. Year 1919. 
Net profits a25,754,516 $90,517,519 $35,504,576 
Provision for Fed. tax. & extra. exp.. 6,000,000 30,000,000 20,113,548 


$19,754,516 $60.517,519 $15,391,028 
Gen. Motors Corp. proportion 19,603,405 60,005,484 14,825,530 
Debenture dividends (7% per ann.) -_- 245,624 

Debenture dividends (6% per ann.) -_- 615,360 3,180,137 739,566 
242,288 1,032,376 1,180.901 


Preferred dividends (6 er ann.)-_ , ‘ ; ° 
Common dividends wn B 4,598,592 17,324,897 11,237,310 


Undivided profits $13,901,542 $38,468,075 $1,667,753 


a Net profits are shown after deducting all expenses of manufacture (incl, 
maintenance), selling and administration, as well as ordinary taxes, insur- 
ance, deprec., employees’ investment fund and allowances to employees 


on houses. 
CONSOLIDATED BALANCE SHEET. 
Assets— Mar.31 °20. Dec. 31°19. Mar. 31'20. Dec. 31°19. 
$ Mnabtlities— > 


Real est., plants $ $ 

& equipment al 73,693,622 153,803,642 |7% deb. stock.. 26,926,600 
Invest. in allied 6% deb. stock... 56,441,100 
58,477,657 53,.398,491'6% Pref. stock. 16,186,000 
55,667,642 48,231,200 | Common stock b164,582,770 
202,468 213,218 | Bon. stk. award. 
986,774 989,448 | Pur. money bds- 
Notes pay., acct. 

16,218,619 10,945,061 Fisher Body 
Corp. stk. pur. 
Outstanding stk. 
& surp. of sub. 
cos. not owned 
by G. M. Corp.: 
Capital stock . 

















Market. securs. 
Sight drafts agst. 

B-L attached _ 
Due from U. 8. 

Govt. on war 

contracts __.- 232,100 
Notes&accts.rec. 36,533,045 
Inventories __._.157,981,211 
Defer. expenses. 


4,554,555 
Good-will, pat’s, 
copyr’ts, &e_. 22,662,626 


304,335 

26 444,871 
128 ,696 ,652 
3,301,713 


20 323,889 


1,085,559 


302 
37 ,815,526 
49 ,004,530 


1,163,077 
422 ,266 

37 846,313 
6,812,319 
11,521,771 


889,882 


Accts. payable__ 
Notes payable. 
Taxes, pay-rolis 

& sund. acer. 19,231,872 


Reserves: 

Pref .&deb.div— 721,921 

Fed. taxes, &c_ 35,680,319 36,262,473 

Sundry conting.. 7,466,382 . ,653 
92,543,439 78,641,897 


527,210,320 446,652,521 527,210,320 446,652,521 


a After deduction, $26,442,489 in 1920 and $23,084,825 in 1919. for 
depreciation. b Represents 354,659 shares of no par value, $11,171,770, 
and $153,411.000 (par $100). 

(According to latest figures (June16), in a circular just issued by Dominick 
& Dominick, the outstanding Common stock now amounts to 16,299 039 
shares, . Adding to this the 3,219,856 shares which will be 
taken up by stockholders or other purchasers on July 7, the total out- 
standing issue will then be 19,518,895 shares with a market value at present 
quotations of more than $485, ,000. 

Besides thé above-mentioned Common stock, the company has outstand- 
ing to Dominick & Dominick, the following senior securities 
ranking ahe of the Common: 7% debenture stock, $22,390,000; 6% 
debenture stock, $60,489,500; 6% Pref. stock, $16,183,400}—-V. 111, p. 77. 


Gilbert Paper Co., Menasha, Wis.—Bonds Cilsret os 
First Wisconsin Co., Milwaukee, are o a a al 

6% %, $400,000 lst Mtge. 64% Serial Gold Bonds. Dated June 1 ox. 

due l] . 1 1921 to June 1 1929. Int. pa le J. & D. 

$500. Red., all or part on 60 days’ 8 105 and 

of 1% for each 

lincome 


‘ 921, the call price di , 
year thereafter. Int. payable without Eoduotion for a Federa 
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taxes deductible at the source, up to 2 First Wisconsin Trust Co., 
Milwaukee, trustee. Authorized, . m 

Sas nee. in Wisconsin in 1887. Is ed in manufact 
bond and er pa , tub sized and air dried. apital stock authoriz 
and outstanding, ,000. Net sales: 1915, $551,288: 1917, $783,320 
1918, $1,234,210; 1919, $1,214,441; 1920 (4 months), $628,547. Pres., 
William M. Gilbert. 


Gorton-Pew Fisheries Co.—Stock Increase.— 

The company has filed a certificate with the Mass. Commissioner of 
Corporations increasi the capital stock from $5,250,000 to $5,750,000 
by the issue of $500, additional Common stock (par ). The increase 
b the number of Common shares from 65, to 75,000. Company 
has also outstanding 20,000 shares of Preferred (par $100). 

The increase of 10,000 shares (par $50) in the authorized Common, it is 
stated, is to be held in the treasury for an option running for five years 
to Webb, Kendall & Bruce, industrial managers, to purchase the stock at 
$35 per share cash and $15 for services rendered.—V. 110, p. 2661. 


Great Lakes Engineering Works, Detroit.—For Sale.— 

The complete shipbuilding and neering plants and river frontage of 
the company, located at Detroit, Mich., River Rouge, Mich., and Ashta- 
bula, Ohio, together with dry docks at River Rouge and Ashtabula, have 
been advertised for sale as an entirety or in appropriate parcels. It is 
reported that the Ford Motor Co. is negotiating for the purchase of the 
property.—V. 110, p. 2571. 


Green-Cananea Copper Co.—Production.— 
Iutput for— Copper (lbs.). Silver (oz.). Gold (0z.). 
June 1920 3,758,000 138,400 820 


June 1‘ ,000, 700 
6 mont) 2,158,000 861,790 4,715 
6 mont! 3,200,000 749,753 4,230 


—V. 11 


Hares Motors.—50% Stock Ownership.— 
See Mercer Motors Co. under “Reports’’ above.—V. 110, p. 2080. 


Hercules Powder Co.—Rosin and Turpentine Plants.— 

This company, we learn, has let contracts for the establishment at 
Hattiesburg, Miss., of a $500,000 plant for the production of rosin, turpen- 
tine, pine oil, &c., including 16 buildings, 3 miles of railway track, &c., 
and also a contract to extract stumps from 100,000 acres of cut over long 
eaf yellow pine in south Mississippi. Daily capacity, 100 tons of stumps. 

The company has also just signed an operating contract for the naval 
stores plants of Yaryan Rosin & Turpentine Co. at Brunswick, Ga., daily 
enecsy 540 tons of stump wood and at Gulfport, Miss., daily capacity 
180 tons. The Hercules Co. will operate said plants for one year under 
en ian for $2,000,000. (Compare V. 110, p. 763.)—V. 110, 


Hillman Coal & Coke Co.—Annual Report.— 
For Calendar Years 1919 and 1918 and 18 Months oe. 31 1917. 


919. 1918. _18Mos.’16-17 

Gross receipts $8 225,051 $7,094,487 $7,152,555 
Operating costs 6,615,699 5,482,106 5,252,377 
est 114,654 154,109 150,791 
569,896 570,926 562,549 


$924,802 $887,345 $1,186,838 

92,088 207 ,922 275,000 
900 25,350 
173,551 181,460 


Credited to surplus $658 ,263 $472,613 


In July 1919 purchased a majority of the Capital stock of the Diamond 
Coal & Coke Co., formerly the United Coal Corporation.—V. 110, p. 2492. 


Idaho Power Co.—Annual Report.— 

Calendar Years— 1919. 1918. 
Gross earnings $2,182,910 $1,785,849 
Net, after taxes $1,013,520 $783,589 

26 444 12,806 
$796 395 


Other income 
$1,039 964 
3 275 gaol 














Net profite from operation 
Res. for excess profit and income tax. 
Donations 











11,067 
200,775 221,830 

61,220 50,546 
131,140 94 ,884 11,182 


Balance, surplus $335,762 $153,815 $202 406 

{Includes Idaho Power Co., Boise Valley Traction Co., Nevada Power 
Co. from March 1 1918 to Dec. 31 1919; Ontario Water Co. from Feb. 1 
1917 to Aug. 31 1918; and Jerome Water-Works Co., Ltd., from Jan. 1 
1917 to Dec. 31 1919. The properties of the Ontario Water Co. and the 
Jerome Water-Works Co., Ltd., have been sold. —V. 110, p. 2661. 


Imperial Valley Gas Co., Redlands, Calif.— 


This company, which has been in receivership since Jan. last, will not be 
permitted to abandon its business as a public utility, according to an order 
of the Railroad Commission.—V. 107, p. 1007. 


Independent Warehouses, Inc., N. Y¥.— Dividend No. 2. 
A quarterly dividend of 2% has been declared on the stock, payable 
ony / S “4 holders of record July 9. An initial dividend of 2% was paid in 
p ast. 
The company announced on June 30 last that it would hereafter issue 
insured warehouse receipts, protecting its customers from loss by fire.— 
V. 110, p. 2572, 1530. 


Indiana Coke & Gas Co.—Note Offering.— 

Fletcher American Co. recently offered at 98% and int., yielding 7% %, 

00,000 3-year 7% Collateral notes, dated April 15 1920, due April 15 1933" 

enom. $1,000 (c). Int. payable A. & O. at Fletcher American National 
Bank, Indianapolis, trustee. Company agrees to pay normal Federal 
income taxes up to O- # 

Com cl, edb is engaged in the manufacture and sale of artificial 

, coke and other coal products. Through its subsidiary, the Vigo Mining 
o., 2 also mines and sells coal from its mines in Greene, Sullivan and Vigo 
counties. 

Security.—Secured by deposit with the trustee of $325,000 of company’s 
First Mtge. 6% bonds and $125,000 Vigo Mining Co. First Mtge. 6% moe & 
the Common stock of which is owned entirely by Indiana Coke & Gas Co. 

Earnings .—Earnings available for interest on these notes and dividends 
have averaged in excess of $200,000 annually since company started opera- 
tions in 1916. Compare V. 108, p. 484. 


Inspiration Consolidated Copper Co.—Output (lbs.).— 
1920—June—1919. Increase.| 1920—6 Mos.—1919. Increase. 
7,300,000 6,300,000 1,000,000|41,700,000 39,200,000 2,500,000 
—V. 110, p. 2662, 2492. 
International Products Co.—Listing—Capital Increase. 
The Boston Stock Exchange on July 1 added to the list 44,616 additional 
shares (par $100) Pref. stock and 77,666 additional shares (no par vaiue) 
Common stock. Of the Common stock so issued 10,250 shares were issued 
for services, and the balance of Common and all the Preferred were issued 
for cash. The funds so obtained are to be used for additional working 
capital and general ecarparate purposes. 
he stockholders on June 28 increased the authorized capital stock from 
7,000,000 Pref. and 145,000 shares Common to $11,461,000 Pref. and 
2,666 shares Common, and the shares referred to in this additional listing 
are parts of the increased capitalization.—V. 110, Dp. 2662. 


Kellogg Switchboard & Supply Co.—Rights to Sub- 
scribe to $1,000,000 Additional Capital Stock—Div. Outlook. 


The stockholders on June 2 1920 increased the capital stock from $4,000,- 
000 to $8,000,000 and reduced the par value from $100 to $25. 

The directors have decided to offer for subscription and sale, pro rata, to 
stockholders of record July 10 1920, at $25 oo , $500,000 stock to be 
paid for on or before Aug. 2 1920, and to be issued on Aug. 2 1920, and also 
om padisionsl $500,000 stock to be paid for on or before Nov. 1 1920, and 
of 


Other interest, 
Preferred divid 
Depreciation 














issued on Nov. 1 1920; but no fractional es will be issued. Each 
such additional issues will allow half of a new share for each four shares 
held on July 10. 





Of the first $500,000 stock, each stockholder has the privilege of sub- 
scrib to 12%% of his hol on July 10 1920, and subscriptions 
and full payment therefor must received by the company at or ore 
noon on a= 2 1920. Of the second $500,000 stock, each stockholder 
shall have the privilege of subscribing to 12%%, of his holding on 
July 10 1920, and such subscriptions and full payment therefor must be 
received by the company at or before noon on Nov. 1 1920. All aye oy 
must be at the company’s office, 1066 West Adams St., Chicago, in cash or 
in Chicago funds. 

Fractional warrants of the issue of Aug. 2 cannot be combined with 
fractional warrants of the issue of Nov. 1. 

President J. B. Edwards says in part: During the past four years the 
business of the company has steadily increased, with every indication of 
continued erases, and the volume now exceeds the scope of the 
present paid-in capital. 

For the information of the stockholders, it may be said that it is the 
intention of the directors, — future earnings justify it, to continue 
the present dividend rate of 8% per annum (and also extra dividends when 
practicable) on the stock, including the additional issue.—V. 110, p. 2391. 


Kansas City Gas Co.— Merger—Reorganization Plan.— 

A reorganization and financial plan of the Kansas City Gas Co. and the 
Kansas City Missouri Gas Co. has been consummated and the property of 
the Kansas City Missouri Gas Co. has been sold to the Kansas City Gas Co. 
and the two properties have been merged under the latter name. The 
Missouri P. 8. Commission has made a valuation of the properties on a re- 
construction pre-war basis of $9,700,000 as of Jan. 1 1920, and have au- 
thorized the issuance of stocks and bonds as follows: 

— Mortgage 30-year bonds $2,927,000 
Pref. (a. & d.) stock (entitled to non-cum. divs. at rate of 

6% p. a. up to April 1 1922; thereafter to 6% cum. divs. 

Redeemable at 105) 

Common stock (entitled to 8% divs. after all accumulations have 
been paid on Ist Pref. stock and in preference to 2d Pref. stock) 
Second Preferred stock (entitled to 6% divs. after divs. of 6% on 

the ist Pref. and 8% on the Common stock) ,600 ,000 

Directors.—Geo. E. Nicholson, W. 8S. McLucas, Wm. Huttig, F. C. 
Niles, L. P. Rothschild, Geo. H. Edwards, P. E. Laughlin, H. . Woolf, 
J.A. Harzfeld, C. H. Cole, Clifford Histed, J. W. Oldham, M. J. Barry. 

Officers.—Pres., Geo. E. Nicholson; Vice-Pres., C. W. Green; Treas. 
tof 8. icc Sec., M. J. Barry; Gen. Counsel, J. W. Dana.—V. 

,?p. ; 


Kelley-Springfield Tire Co.—Dividends.— 

A stock dividend of 3% has been declared on the $5,698,166 outstanding 
Common stock (par $25) in addition to the regular » angen 5 | cash dividend 
of 4% ($1 per share) both pera Aug. 2 to holders of record July 17. 

<4 cy ithe been paid quarterly in cash and stock since May 1919 
—vV. =. : 


Klots Throwing Co.—Trustees Appointed.— 

AS a precautionary measure to strengthen the concern and to administer 
‘he business in the int: rst of all credit: rs it is stated that the Klots TI row- 
ing Co. and two subsidiaries, the General Silk Importirg Co. and the 
National Spun Silk Co., have been placed in the hands of three trustees. 
Charles Cheney, of Cheney Brcs., William Skinner and A. P. Villa. No 
court action, it is stated, has been taken nor is any contemplated. 

The combined all ged indebtedness, it is said, < ggre gates $8,000,000, not 
includir g some conti: ger t liabilities in the form of contracts and other com- 
mitments. ‘The nominal assets, exclusive of tne plants, total about $11,- 

, . Asa going concern the Company is figured to have estimated 
surplus over all debts of between $5,000,000 and $6 ,000,000.—V .110,p.2080. 


(S. S. Kresge Co.—Capital Increase—New Note Issue.— 

The stockholders voted on July 7 to increase the authorized Common 
stock from $10,000,000 to $20,000,090. 

The stockholders also authorized an issue of $3,000,000 7% Serial gold 
notes, maturing $500.000 each Jan. 1 1922, 1923 and 1924, and $750,000 
each Jan. 1 1925 and 1926. The notes are to be offered to stockholders, 
both Common and Preferred, in proportion to their holdings of the stock 
at par, and are to bear detachable stock warrants. entitling the holder to 
purchase Common stock of the company at $150 per share to the amount 
of two-thirds of their holdings of notes. See V. 111, p. 78. 


La Belle Iron Works.— Merger Approved. 
See Wheeling Steel Corp. helow. Compare V. 110, p. 2572. 


Lawrence (Mass.) Gas Co.—Bond Application.— 
The company has applied to the Department of Public Utilities for ap- 
proval of $1,500,000 mortgage bonds to pay off funded debt.—V.109,p.1370. 


Lee Rubber & Tire Corp.—June Sales—Earnings.— 
Gross sales for June are reported to be approximately $550,000, or at 
the rate of well over $6,500,000 p. a. For the 6 months ending June 30 
sales were 60% ahead of 1919. Net earnings for May were $107,000 and 
aad ry 5 — ending May 31, total net earnings were $447,000.— 
- 110, p. 2391. 


Liberty Motor Car Co., Detroit.—Capital Increase— 


Rights—Status, &c.— 

The stockholders on June 10 1920 increased the authorized Common 
stock from 65,000 shares (par $10) to 200,000 shares (par $10). 
stockholders are given the right to subscribe to the new stock up to July 15 
at $15 per share in the ratio of two new shares for each share held. oth 
Common and Preferred stockholders are also given the right to subscribe 
on the same terms and within the same period for any stock unsubscribed 
upon such first offering, and in case of over-subscription such stock is 
to be allotted proportionately among such subscribers, according to their 
subscriptions. The Pref. stock remains at $750,000. Low, Dixon & Co., 
37 Wall St., N. Y. City, originally offered a block of the Preferred stock. 


Data from Circular Letter of Pree. Percy Owen, Dated Detroit, July 1. 

Capital.—The original capital was $200,000—all subsc1ibed and paid for 
in cash, $100 per share, by men of many years’ experience in the automo- 
bile business. Succeeding issues of stock have all been sold only for cash 
and at full par value. t a special meeting June 10 1920, stockholders 
voted to increase the authorized Common stock to protect the position the 
company has attained. (See above.) ' 

Plant.—Company owns a 24-acre manufacturing site, on Charlevoix 
Ave. and the Detroit Terminal RR. and in Jan. 1920 completed the first 
four units of a group of factory buidlings of brick, concrete and steel with 
automatic sprinkler systems, and facilities for the assembly of 60 cars per 
day of nine hours. 

« addition company continues to lease the entire plant and offices in 
which it previously built its cars. It is proposed, as a part of the future 
program, to add to the present buildings to combine these operations at 
main plant at a considerable saving in rent and in operating cost. 

Production.—Production of Liberty cars commenced in July 1916. Han- 
dicapped by war restrictions, company still produced and distributed as 
follows: 1916, 703 cars: 1917, 2.467 cars; 1918, 2.780 cars; 1919, 5,499 
cars: 1920, 11,000 cars (shipped so far and estimated for balance of year). 

Since Jan. 1 all company’s cars have been equipped with a Liberty motor 
of its own design. ; 

In development of its design and product, in sales promotion work and 
In advertising, company has spent a total of $1,200,000. Tae good 
established, is not listed in its assets. 

Earnings, &c.—In 1919, net earnings after all taxes and reserves (amount- 
ing to $261,363) had been rrovided for, were $244,642, compared with 
$33.980 in 1918. Dividends on Common steck, started May 1919. to July 
1 1920, totaled 17%. Prefctrred stockholders have receiv 8% annually 
and will participate in an extra 2% for year ending July 1 1920. 

Company has never been able to nearly meet the delivery demands. 
The schedule for 1920 calls for the production of 11,000 cars. Net earning 
after taxes in the current year should approximate $600,000.—V. 109, 
p. 2444; V. 110, p. 2572. 


Locomobile Company.—Ownership in Common Stock.— 
See Mercer Motor Co. under ‘‘Reports’’ above.—V. 110, p. 2081. 


(J. C.) Lysle Milling Co., Leavenworth.—Bonds.— 


Guaranty Trust Co. of Kansas City recently offered at prices ranging 
from 99.06 and int. to 96.53 and int., to net from 87 to 7.50%, according to 
maturity, $400.000 Ist Mtge. 7% serial gold bonds, dated July 1 1920. 
Maturing $40,000 annually July 1 1921 to July 1 1930, incl. Int. 


ayab'e 
J. & J. at Guaranty Trust Co., Kansas City, trustee. Denom. $1, % 


(c*)$ 





Common - 
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$500 and $100. Normal! Federal income tax up to 2% paid at source. 
Red. on any int. date on 60 days’ notice at a premium of 4% % for each six 
months of unexpired life. 

Company.—Is engaged in the manufacture of high-grade flour, having 
been in continuous and successful operation since 1874. Plant capacity 
is now being increased by the construction of a new mill in North Kansas 
City at a cost of $600,000. After completion total plant capacity will be 
3,300 barrels per day. Average annual earnings for the past three years 
were $163.372 and earnings for first three months of 1920, after Federal 
taxes, were at the rate of about 10 times the maximum interest on this issue. 
Capital stock issued and outstanding, $200,000. President, E. D. Lysle. 


McCrory Stores Corporation.— May Sales.— 
1920—-May—1919. Increase.|_ _1920—5 Mos.—1919. 
$1,099,200 $913,707  $185,493/$5,063,704 $4,192,684 

—V. 110, p. 2197, 1854. 


Metropolitan-Vickers Electrical Co., Ltd.— Report .— 

This company, formerly the British Westinghouse Electric & Mfg. Co., 
Ltd. (V. 108, p. 2244), has issued its 20th annual report, covering the year 
1919, showing available profit of £303,007 (including £77,747 brought for- 
ward from 1918), after providing for excess profits duty. This sum of 
£303,007 has been appropriated as follows: Special depreciation of plant, 

£35,000; general reserve, £100,000; dividend on Pref. and Ordinar 

es to Dec. 31 1919 at 8% per ann., less income tax, £116,917; bal- 
ance carried forward, £51,090. 

The company on Dec. 31 1919 had outstanding: Ordinary shares of £1 
each, £1,020,172; 8% Cumulative Preference shares of £2 each, £1,.349.828: 
Deferred shares of Is. each, £25,000; 6% Prior Lien debentures, £164,700; 
4% Mortgage Debenture stock, £1,241,353. The registered offices in 
London have been or will be removed to 4 Central Buildings, Westminster, 
London, 8S. W. 1. Arthur E. Scanes is Joint Secretary. 


Miami Copper Co.—Production (in Pounds) .— 
1920—June—1919. Increase.| 1920—6 Mos.—1919. 
4,440,000 4.385.865 54,135 | 27,971,482 28,152,146 
—V.110, p. 2492, 1977. 


Midwest Engine Co.—Pref. Stock Offering.— 

The bankers named below recently offered this company’s 8% 
Pref. (a. & d.) stock, par $100, maturity July 1 1930. 
div. payable Oct. 1 1920. Callable at any int. date on 30 days’ notice, 
at $110 and divs. Commencing Dec. 31 1923, a sinking fund of 10% of 
annual net profits will be applied to the redemption of this stock. Price, 
$100 per share: With each two shares of Pref. stock the purchaser receives 
one share of Common stock as a bonus. 

Compaay was incorp. in Delaware June 8 1920, with a total capital of 
$22,000,000. Stoughton A. Fletcher, Pres. of Fletcher American National 
Bank, Indianapolis, owns a majority of the Common stock. Company’s 
main plant and general offices are at Indianapolis, where the company 
owns 65 acres within the city limits, on which are located buildings with a 
total manufacturing floor space of 608,000 sq. ft. At Anderson company 
has 5 acres of ground and buildings with 98,000 sq. ft. of floor space. Prin- 
cipal yposeess manufactured at the Indianapolis plan¢ are the ‘Utilitor,”’ 
a small universal power plant; and a heavy-duty truck and tractor engine. 
At the Anderson plant, manufactures centrifugal pumps and small turpines. 

Purpose.—To provide additional working capital commensurate with 
company’s requirement. 

Earnings.—In 1919 gross business approximated $7,000,000, on which 
earnings of $1,400,000 were made before charges for depreciation, &c. 
With the development of the company’s production program, after this 
financing, the management estimates that gross business will reach a total 
of $15,000,000 for tae year ending July 1 1921, and $25,000,000 for the year 
ending July 1 1922. 

Directors.—John G. Wood (Pres.), F. L. Atwood (¥V.-Pres.), H. W. 
Griffith (Sec.-. reas. , Fred. S&S. Robinson (Gen. Mer.;, Lon R. Smith, 
James A. Allison, J. J. Cole, Carl G. Fisher, Stoughton A. Fletcher, Walter 
C. Marmon, Charles B. Sommers, Lucius M. Wainwright. 

Bankers Making Offering.—Fletcher American Co., Breed Elliott & 
Harrison, Fletcher Savings & Trust Co., Haueisen & Jewett, Becker & 
Overman, City Trust Co., Thomson & McKinnon, Thos. D. Sheerin & Co. 
and Newton Todd, all of Indianapolis.—V. 107, p. 408. 


Miller & Lux, Inc., Calif.—Bonds Called.— 

Two hundred fifty (par $100) First Mtge. 5% gold bonds, dated July 15 
1910, and 4,972 bonds, par value $1,000 each, have been called for payment 
Oct. 1 at par and int. at the office of the company, 1316 Merchants’ Ex- 
change Bldg., San Francisco, Calif., or at the Mercantile Trust Co. of 
San Francisco.—V. 110, p. 2662. 


Montgomery Ward & Co.—June Sales.— 

1920—June—1919. Increase.| 1920—6 Mos.—1919. Increase. 
$9,.379.772 $7,259,071 $2,120,701| $59,298,492 $43,844,137 $15,454,355 
—V.110, p. 2392, 1977. 

(Phillip) Morris & Co., Ltd.—ZJnitial Dividend.— 

An initial dividend of 10 cents per share (1%) has been declared on the 
outstanding Capital stock payable Aug. 2 to holders of record July 15. 
The company was organized in Feb., 1919 to take over the American 
business of Philip Morris & Co. and was acquired by the Tobacco Products 
Corp. which gave its stockholders, the rights to subscribe for the shares. 
[We learn that at present there is outstanding 270,000 shares of capital 
stock.}] —V. 110, p. 974. 


Mortgage-Bond Co., New York.—Balance Sheet July 1.— 
1920. 


Increase. 
$871,020 


&c., 


Decrease. 
180 ,664 


Cumul. 
Divs. Q.-J. First 














- 1919. ; 1920. 1919. 

Assets— ~ $ Liabilities— $ 
Mortgages _-_--- 7,382,093 7,231,536 | Capital _.....-- 2,000,000 2,000,000 
U. 8S. bonds____}| 304,883 173,750/|Surplus__._..-- 500,000 500,000 
Other bonds-_-_-_- 138,788 | Undiv. profits... 302,651 258,044 
Real estate____- 212,630 09,621 | Mortgage bonds 5,267,600 5,331,100 
Int. receivable... 154,345  147,226\Interest payable 96,429 97,018 
I dace eine 135.729 310,241! Res’dfortaxes.. 23,000 25,000 

Ce 8,189,680 8,211,161 set Sok cata 8,189,680 8,211,161 
—V. 110, p. 2197. 


Mt. Vernon-Woodberry Mills, Inc.—Accum. Dividends. 


The directors have formally declared the proposed stock dividend of 


19%, payable in Pref. stock July 15 to holders of record July 1. 

The renewa! of the voting trust agreement has also been approved. On 
and after July 15 all noldegs of the present voting trust certificates, 
Preferred and Common, will be entitled to receive new certificates upon the 
surrender of their present certificates, 
& Trust Co., Baltimore. See Plan in 110, p. 2572, 2485.—-V. 111, D. 78. 


National Biscuit Co.—Complaint Dismissed.— _ 

The Federal Trade Commission on June 30 announced that its formal 
complaint of unfair competition against this company has been dismissed 
by the Commission upon its own motion.—V. 110, p. 259 


National Leather Co.—VListing, &c.— 

The Boston Stock Exchange on June 30 placed on the list 3,000,000 
shares capital stock, par $10 

The company is both 
its subsidiaries owned or controlled follows: 








Cenpene-— 
A. 5 wrence Leather Co. 





pe cr te inaorsed, at the Safe Deposit 


arr operating and a holding company, and a list of 


sCaptias % 
Authorized. Issued. Owned 


Nevada Consolidated Copper Co.—Production (in lbs.). 
1920—_—— June 1919. Increase. |1920——6 Mos.——1919. Increase. 
4,650,000 3,715,482 934,518/24,731,938 23,378,482 1,353,456 
—V. 110, p. 2572, 2197. 


New Cornelia Copper Co.—Production (in lbs.).— 
1920—_—— June 1919. Increase. |1920-——6 Mos.——1919 Increase. 


19. 
3,664,000 3,440,000 224,000 | 21,332,000 17,804,000 3,528,000 
—V. 110, p. 2493, 1978. 


New River Co., Boston.—Accummulated Dividends.— 
Two dividends of $1.50 per share have been declared on the Pref. stock, 
payable July 20 to holders of record July 10. This payment which is on 
account of back dividends due Aug. 1 and Nov. 1, 1913, we learn will reduce 
the preferred accumulations to $39.—V. 110, p. 1978, 1532. 


Northeast Electric Co., Rochester.—Capiial Increase.— 
The company has filed notice increasing its capital from $3,000,000 to 
$6,000,000.—V. 95, p. 1477. 


Old Dominion Co. of Maine.—Output (in Pounds).— 
1920—June—1919. Increase. 1920—6 Mos.—1919. Decrease. 
2,999,000 2,015,500 983,500|14,432,700 14,714,500 281,800 
—V. 110, p. 2392, 1532. 


Omaha Gas Co.—Turned Over to City.— 
The City of Omaha on July 1 took over the company’s plant and will 
operate it as a municipal plant in the future.—V. 110, p. 2662. 


Oriental Navigation Co.—Acquires Coal Mines.— 

The company has announced that it has purchased the Williams Poca- 
hontas Coal Co. with mines located in West Virginia, for the purpose of 
obtaining a reliable and cheap source of supplies for bunkers in the com- 
a A: own steamers, likewise to provide cargoes for their own vessels. See 
- 110, p. 172, 267, 1419. 


Pacific Gas & Elec. Co., San Fran.—Rate Increase.— 
The Calif. RR. Comm. has authorized the company, effective July 10 
until April 10 1921, to increase its rate for electricity by the addition of a 
15% emergency surcharge. This increase, it is stated, will produce addi- 
tional revenue amounting to $2,200,000.—V. 111, p. 70, 79. 


Panhandle Producing & Refining Co.—Earnings.— 














May (Part 5 Mos. to 

Estimated). May 31 1920. 
I i i Oe te ee fe ee ee $118,180 $586 479 
neserve for Genrecietion... «<< co«cecneccscdmens 479 150,090 
ne ee ae 23,895 129,095 
pig ARS ES RR ERNE Bi a A Cee $63,806 $307 ,294 


—V. 110, p. 2392. 


Phelps Dodge Corp.—Copper Output (in Pounds) .— 
1920—June—1919. Decrease. 1920—6 Mos.—1919. Decrease. 

7,552,000 8,415,335 863 ,335|46,730,500 54,421,144 7,690,644 

—V.110, p. 2494, 1978. 


(Albert) Pick & Co., Chicago.—Bonds.— 

The First Trust & Savings Bank, Chicago, are offering, at prices to yield 
6% $300,000 Albert Pick First Mortgage. 54% Serial Gold Bonds. 
Auth., $800,000. Dated July 1 1919, due July 1 1923 to 1933. Denom. 
$500 and $1,000 (c*). Int. payable J. & J. at office of First Trust & Sav. 
Bank, Chicago, trustee. Bonds are direct obligation of Albert Pick, Pres. 
of Albert Pick & Co., and are secured by a first mtge. on property situated 
at the northwest corner of 35th St. and South Racine Ave., Chicago, con- 
sisting of 169,744 sq. ft., owned in fee. The entire property pledged as 
security has been leased to Albert Pick & Co. for 25 years at a term rental 
of $2,500,000, to be paid in equal monthly installments, and is sufficient to 
pay the maturing principal and interest on these bonds.—V. 110, p. 2392. 


Piggly Wiggly Stores, Inc.—June Sales.— 

The sales for June, 1920 from an average operation of 215 stores were 
$2,625,676 averaging $12,212 per store and contrasting with $2,493,937 
from 205 stores or $12,117 per store in rey 1920. On July 9, the company 
had 230 stores in operation and 50 ready for opening. The company broke 
all previous one day sale records in 3 stores, a Savannah store having $4,791 
for one day, Chicago store $4,910 and a Houston store $5,118. Former 
high one day’s sales were $4,600.—V. 110, p. 2662. 


Port Arthur Shipbuilding Co., Ltd.—Out OfMerger.— 
See British Empire Store Corporation above.—V. 110, p. 1978, 2573. 


Port of Para (Brazil) Co.—TIJnterest Payment, &c.— 

The holders of 5% First Mtge. 50-year gold bonds of £100 each (English 
issue) are informed that the 11 coupons dated Jan. 1 1915 to Jan. 1 1920, 
both inclusive, are now payable at the Bank of Scotland, 30, Bishopsgate, 
London, E.C.2. Payment will be made in accordance with the resolutions 
passed at the bondholders’ meeting of Feb. 28 1920, at the rate of 54% 
per annum, or £2 15s. coupon, but only on deposit of bonds and their 
endorsement as asovened by said resolutions. According to the said 
resolutions the coupons dated Jan. 1 and July 1 will hereafter be paid on 
March 1 and Sept. 1 in each year. The coupons thus payable on Sept. 1 
next will include 8 months’ interest.—V. 109, p. 1898. 


(Ed. V.) Price & Co.—WNotes Offered.— 


First Trust & Savings Bank, Chicago, recently offered at prices yielding 
from 7% to 7.60%, according to momen. $500,000 7% serial gold notes 
dated May 1 1920.’ Int. payable M. & N: at office of First Trust & Sav. 
Bank, Chicago, trustee. Company agrees to pay interest without deduc- 
tion for any normal Federal income tax up to 4%, which it may lawfully 
pay at the source. Notes are a direct and joint obligation of Ed. V. Price 
& Co. and Ed. V. Price and the proceeds are to be used in retirement of 
current debt and for increased working capital. Company has been suc- 
cessfully engaged since 1896 in the manufacture of clothing and is now one 
of the largest wholesale merchant tailoring organizations inthe U.8. Sales 
for 1919 show an increase of 25% over any previous year. 


Ray Consolidated Copper Co.—Production (in lbs.).— 


1920 June 1919. Increase. |1920-——-6 Mos.——1919. Increase. 
4,520,000 4,890,000 630 ,000 | 24,604,073 23,927,000 677 ,073 
—vV. 110. Dp. 2573, 2198. . 


(Robert) Reis & Co.—Sales.— 

The combined gross sales of Robert Reis & Co. and subsidiary corpora- 
tions for the 6 months ending June 30 are reported at $3,535,784, against 
$2,403,923 in 1919.—V. 110, p. 1649, 1095. 


Rome (N. Y.) Manufacturing Co.—Stock Dividend.— 

The following published statement is pronounced correct: ‘‘The recent 
increase in capital of the Rome Mfg. Co. from $850,000 to $3,000,000, was 
to capitalize the company’s surplus. A stock dividend of 250% was de- 
clared, and the small difference of $25,000 worth of stock was sold to 
employees at par. Increase in the plant is not now intended.” 

wner and operator of Rome Locomotive and Machine Works. Copper, 

brass, aluminum and steel goods. Officers: W. B. Johnson, Chairman of 
the Board; P. C. Thomas, Pres.; Barton Haselton and E. L. Spriggs, Vice- 
Presidents, and ©. P. Drake, Sec. & Treas., Rome, N. Y. 




























fe Se aaa ppenaceneo= Pesbody, afass. $5.00 oo $5 000.008 10% ahattuck A C C iain 
ational Calfskin Co- - .... eabody, Mass. 1,500,000 1,500,000 9 attuck Arizona Copper Co.—Production.— 
Winchester Tannery Co... Winchester, N.H. 100 ,00O0 100 ,0O00 100% Copper ay Lead (lbs.). Silver (ozs.). Gold (ozs.). 
St. Paul Tannery ee ee ee So. St. Paul,Minn. 200 ,00O 200 000 100 To June 1920 198 327 661 ,746 33,702 397. 9 
National Leather Mfg. Co- Niles, Mich. 65, 65,000 100% ae il Sal *None *None *None *None 
Ashland Leather Co., Me. .Boston, Mass. 25,000 25,000 100% | Six months 1920_..._-- 1,633,859 3,673,983 160,389 2,230.44 
A. C. Lawrence Leather Co. o | Six months 1919_____-- 1,000,844 736,274 44,129 160.06 
England Walton&Co. Inc_ Pa. 3 shoot 3 50000 1008 * Operations were curtailed; property, s shut down during May, June and 
Hq - ’ ’ , ’ , wig ici — ° 

Ashland Leather Co.. ky--Ashla oto, 200:200 800.000 90% Jz v—(Official).—V. 110, p. 2494, 

t. Jose anning Co._._So. St. Mo. ,000 000 ey we 
Clinch River Extract Co_..St. Paul, Va. 000 71 2.3 Shell Transport & Trading Co., Ltd.—Dividend, &c. 


The Equitable Trust Co. of N. Y., as depositary of certain ordinary 
shares, aunder agreement dated Ane. 28 1919, has rensived a dividend on the 
ordinary stock which it holds of 5s. a share of the par value of £1 each. 
The equivalent thereof distributable to holders of *‘American ” under 
the terms of the agreement is $1.965 per snare, and will be payable Aug. 1 
to holders of ‘‘American shares”’ of record July 19. 


, 200 ,000 ; 

A controlling interest in Clinch River Extract Co. is owned through 
subsidiaries of National Leather Co. 
+ A dividend of 40 cents per share (4%) has been declared on the out- 
standing $30,000,000 Capital stock, payable Aug. 15 to holders of record 
July 17. An initial dividend of 4% was paidin Feb. last.—V. 110, p. 1747, 
1419. 
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W. H. Samuel has been elected Chairman of the Board to succeed Sir 
Marcus Samuel, who will shortly resign. Liquid assets will be in excess of 
£35,000,000, it is stated, when the present issue of new capital is completed. 
Sir Marcus Samuel stated that the Dutch East Indies fields were increasing 
ay re % by more than 2,000,000 tons as compared witn 1919. 
—vV. ,p. 79. 


Southern Express Co.—Receivership Sought.— 

A receiver has been asked for the company in a petition filed in the 
Supreme Court at Atlanta, Ga., by the Victor-Monaghan Mills, which 
charges that the transfer of the express company’s assets to the American 


Railway Express was illegal, and for the p of esca creditors. — 
Hearing has been set for Aug. 7.—V. 106, p. 3349. one 


Southern Utilities Co.—Annual Report.— 
Calendar Years— 1919. 1918. 
Gross operating revenue. $1,976,744 $1,554,484 
Operating exp. & taxes... 1,647,996 1 
Replacements & renew _- 71,520 


$257 .228 
192,851 


1916. 
$1,163,355 
784,443 
33,000 
$345,912 
151,996 
106 400 


$87 ,516 


1917. 
$1,260,240 
925 625 
60 000 





Operating income. . -. 
Interest, &c 
Pref. div. (7%) 


Net income... ..-.. 
—V. 109, p. 278. 


Standard Oil Co. of Kentucky.—Jncreases Board.— 


At a meeting of the directors June 22, it was decided to create the position 
of Chairman of the Board, and C. T. Collings, who had been President, was 
chosen to fill the place. . W. Coons, who had been 2d Vice-Pres., was 
elected President. It was also decided to increase the number of directors. 

The directors now are: C. T. Collings, G. H. Stansbury, A. K. Whitelaw 
J. B. Brown, 8. W. Coons, J. C. Steidle, C. G. Middleton, J. B. Welland 
W. G. Violette.—V. 110, p. 2298. 


State Street City Center Theatre, Chicago.—Bonds.— 

Greenbaum Sons Bank & Trust Co., Chicago, are offering at par, to net6%, 
$1,500,000 6% Guaranteed Ist Mtge. Chicago Real Estate gold bonds, 
lated July 1 1920, due serially $110,000 or more annually 2 to 10 years. 
Denom. , $500, $1,000. Callable at 103. Int. payable J. & J. at 
Greenbaum Sons Bank & Trust Co., trustee. Company agrees to pay the 
U.8. normal income tax upto2%. The building when completed will have 
gy LSapocny of 4,500 and the minimum annual profits are estimated 
a * ad 


Stewart-Warner Speedometer Corp.—Listing—Earns. 

The New York Stock Exchange has authorized the listing of 60,000 addi- 
tional shares of Common stock (no par value) on official notice of issuance in 
a for 60,000 shares of Common stock (no par value) now outstanding 
of the Stewart Manufacturing Corp., making the total amount applied for 
460,000 shares. 

Income account for the 3 months ending March 31 1920: Profits, after 
manufacturing, selling and administrative depreciation, $729,304; provision 
to As remaggy pene ano — ae, pote gg Me dae nr ggg paid, ,000; 

nce, surplus, . ; previous surplus, usted, $7,595,454: total 

lus March 31 1920, $7,574,901. 

es in the first half of 1920, it is stated, exceeded $8,000,000, compared 
with $4,964.695 in tne same period of 1919.—V. 111. p. 80. 


Superior Oil Corporation.—Stock Prices Exrplained.— 


The cifference in price between the old stock and the trust receipts which 
were recently sold by a group of local bankers is expalined by the fact that 
the trust company receipts are exchangeable at a later date for the actual 
stock, which is being issued by Su or O'l Corporation under ‘ts new 
arrangement by which it acquires a large acreage and production in Ken- 
tucky , and comes under the management of the Atlantic Refining Co. The 
trust certificate, therefore, represents the stock as it will be upon the issue 
of the new stock and the transfer of control to Atlantic Refining Co. The 
old stock represents the situation as it was prior to the entrance of the 
Atlantic Refining Co. as a dominant factor in the affairs of the Superior 
Oil Corporation, 

On delivery of the new Superior Oil Corporation stock against the re- 
—— the difference in price between the receipts and the stock will nor- 
mally disappear.—See V. 110, p. 2664, 2494, 2393. 

Superior Steel Corporation.—Larnings, &c.— 

The regular quarterly dividend of 14% % has veen declared on the Common 
stock, payable Aug. 2 to holders of record July 14. A like amount was 
paid in May last. 

President E. W. Harrison states that the company's operations are near 
capacity, and the outlook is good. The mines which supply the company 
with coal are located but 16 miles from the plaat, and :he company carries 
the coal in its own cars, which results in aa adequate supply at all times. 
Although 60% of its business is with automobile concerns, the company. 
Mr. Harrison states, has not had any requests for cancellations of contracts, 
although there have been some of these customers who have asked for 
delayed deliveries. The hardware trade takes care of 20% of the output, 
and this, it is stated, is nolding up well.—V. 110, p. 1297, 965. 


Sutter-Butte Canal Co.—Bonds Authorized.— 

The Calif. RR. Commission has authorized the company to issue and sell 
at not less than 80, $133,000 bonds, proceeds to be used to reimburse the 
treasury and for additions, &c.—V. 108, p. 177. 


Swift Internacional Corporation.— Dividends.— 

A semi-annual dividend of 8% ($1 20 gold per share) has been declared 
on the stock, payable Aug. 20 to holders of record July 20. In Feb. last 
an interim dividend of like amount was paid. Semi-annual dividends of 
8% were paid in June and Dec. 1919.—V. 110, p. 2187, 174. 


(T. H.) Symington Company.—Axnual Report.— 
Calendar Years— 1919. 1918. 1917. 
416,389 $379,969 $836,032 


Gross income 
(16)240,000 (8)120,000 
220.037 


$495,995 


nc - y Includes 8% 

{ In addition, quarterly dividends 
aid in January and Apes 1920 on the Common stock. zNo 

ae ae has been made for Federal taxes estimated at $50,000.—V. 110, 


Ww. E.) Tillotson Mtg. Co., Inc.—Listing .— 
e Boston Stoc xchange on y 1 placed on the list temporary certifi- 
cates for 50,000 shares Common stock (no par value) xg 
Combined income and profit and loss statement for period Jan. 1 to 
A 920, shows: Sales, $858,439; profit, $171,910; net profit, 
12,293; Federal taxes (accrual through March 1920), $24,852: Preferred 
“oe $13,125; balance, surplus, $74,316. See V. 109, p. 2445; V. 110, 


$274,614 
172,702 
106,400 
def .$4 ,487 











z$373,454 


x Includes $1,000,000 dividend from 8 
for year 1919 and 32% accrued dividends. 
of 2% % were 


$139,969 


Todd Shipyard Corporation.—Larnings.— 
Years ending March 31— 
Net from operations 
Interest 
Depreciation reserve 
Reserve for acc’ts receivable 
Reserve tor taxes & contingencies_- . ~~ 
Loss and sale fixed assets 
oe on ss Liberty bonds 
inking reserve 
Dividends 


1919-20. 1918-19. 1917-18. 
$15,224,630 $12,292,767 $11.998,550 
227 164 394,497 481,491 
1,087 ,365 
478,88 
6,690 382 8.784,605 
804,131 
283 645 
677 .673 
$456,908 $3,316,947 





$5,822,939 


Gas Co.—Stock Authorized.— 
ork P. 8S. Commission has authorized the company to issue 
: mace the cama dag roome tak Dg for the = nag 
of fixed_assets between Jan. 1 1913 and Dec. 31 1917.—V. 106, p. 196. 
Trumbull Steel Co.—25% Stock Dividend—To Reduce 
Par Value of Common Shares from $100 to $25.— 





The directors have authorized a 25% stock dividend, on the Common 
oe. seeunting. it is slated, to $2,500,000, payable July 20 to holders of 
reco uly 7. 

Fractional shares will be adjusted on a basis of $160. Stockholders 
will vote on Aug. 14 on reducing the par value of the Common shares from 
$100 to $25, thus issuing four shares of new stock for each share then held. 
The authorized capitalization at present is $25,000,000 Common and $10,- 
000,000 Pref.; outstanding $10,000,000 Common’ onf $10,000,000 Pref 
—V.110, p. 2664, 2574. 


Union Oil Co. of California.—FEztra Dividend.— 
An extra dividend of 1% has been declared on the outstanding Capital 
stock, in addition to the regular quarterly dividend of 144%, both payable 
uly 10. Since March 191 company paid 
1%% regular and 1% quarter. [The total authorized Capital 
stock at pres ent is $100.000,000.] Compare V. 110, p. 2584, 2083, 1 . 


United Cigar Stores Corporation.—June Sales.— 

Sales in June are reported at $6,512,000, an increase of $1,691,000, or 
Pat , over 1919. Sales for the 6 months en June 30, it is said, were 
$3 Steg OR increase of $8,449,931, or 30%, over 1919.—V. 110, 
p. 2574, ; 


United Drug Co., Boston.—Listing.— 

The New York Stock Exchange on May 18 authorized the listing of 
(a) $5,000,000 additional Ist Pref. stock, par $50 each, and (0) $4,860,300 
additional Common stock, par $100, upon official notice of issuance and 
payment in full, making a total amount of Pref. stock applied for $20,000,- 
000 and of Common stock $35,000,000. _ 

Of the $5,000,000 1st Pref. stock applied for, the issuance of $1,509,900 
was authorized by the executive committee on May 4 1920 as follows: 
(a) In exchange for 11,719 shares (par $100) , being all of the out- 

standing capital stocks of the Eastern Tablet Co. and American 

Papeterie Co. (The a amounts of authorized and issued 

capital stocks of the Eastern Tablet Co. and American Papet- 

erie Co. were increased on May 14 1920 to a combined total 

of $1,171,900, all of which will be acquired and owned by 

United Drug Co.)..--.------..-----------------<--=-- ---$1,171,900 
(b) In exchange for 1,880 shares of the Pref. stock of the United 

Writing Paper Co., Inc. (par $100) 188 ,000 
(c) In exchange for 1,500 shares of Common stock of Louis K. 

Liggett Co. (par $100) 150,000 

Of the $4,860,300 additional Common stock applied for, the issuance of 
$37,000 was authorized by the executive committee on May _4 1920 in 
exchange for 370 shares of the Common stock of the Louis K. Liggett Co. 

The Eastern Tablet Co., incorp. in New York in Oct. 1905, s been 
engaged at Albany, N. Y., in the manufacture of writing tablets, pencil 
tablets, composition books, stenographers’ and students’ note books and 
commercial and schoo] blanks, pads and other stationery. The American 
Papeterie Co., incorp. in Dec. 1907 in New York, is engaged in the manu- 
facture of fine statwnery. 

The $150,000 1st Pref. stock and $37,000 Common stock to be issued to 
Louis K. Liggett Co. in exchange for an equal amount of Common stock 
of that company is to be used by the Louis K. Liggett Co. in connection 
with the purchase of the business of M. F. Newcomer and Earl W. New- 
comer, operating 6 retail drug stores in Toledo. The approximate sales of 
the Newcomer stores for the calendar year 1919 were nearly $700,000. 

The United Writing Paper Co., Inc., was orga in Mass. Feb. 17 
1920. With the acquisition the United Drug Co. of its $188,000 Pref. 
stock, the United Drug Co. will own all of tue outstanding capital stock of 
that company.—V. 110, p. 2574, 2495. 

Utah Copper Co.—Production (in lbs.).— 
1920 June 1919. Increase. |1920——6 Mos.——1919. 
10.000 ,000 9 528 ,000 472,000[|56,017,999 57,274,000 
—V.110, p. 2574, 2200. . 

Utah Power & Light Co.—Annual Report.— 

[Includes earnings of Utah Power & Light Co., Western Colorado Power 
Co. and Utah Light & Traction Co.] 

soe. 1918. 1917 


Calendar Years— , 
Guons pon $6,993,227 $6,586,592 
Net, after taxes te gr : edie 


Other income 94,707 104,44 


$5,854 627% $3 .581 .073 
$1,819,3014. $1,790,511 
673,498 53,241 


518,729 
345,590 
265,000 155,000 


$232,509 $59,882 


Decrease. 
1,256,001 





Gross income 


Other interest, 
Preferred dividends 
Common dividends 
Depreciation 





Balance, surplus 
—V.10, D.- 2293. 


Waring Hat Manufacturing Corp., Yonkers, N. Y.— 
Pref. Stock Offered.—Merrill, Lynch & Co., New York, are 
offering at 100 and div., with a bonus of 30% in Common 


stock, $1,000,000 8% Cum. Conv. Pref. stock, par $100. 


Divs. Q.-J. Red., all or part, on any div. date, on not less than 30 
days’ notice, at 110 and div. Convertible at any time into Common stock 
on basis of two shares of Common for one share of Pref. Beginning with 
Jan. 1922, Corporation will set aside annually a sum equivalent to 3% of 
the largest amount of Pref. stock issued for the purchase of stock at not 
over 110 and div. 

Data from Letter of Pres. William V. Campbell, Yonkers, July 1920, 

Capitalization— Authorized. Outstand’g. 
First Mortgage 6% bonds, due 1921-1935, inclusive.$1,000,000 $1,000, 
Pref. stock 8% cum., convertible (par $100) 000 ~=1,000,000 
Common stock (no par value) . 70,000 shs. 30,000 shs. 

Company.—Business was first established 72 years ago in Yonkers, N. Y., 
by John fe Waring, and has grown to its present size entirely from the 
reinvestment of surplus earnings. Company is the largest manufacturer 
of medium-priced felt hats for men and women. Plants consist of a com- 
pizte hat manufacturing unit comprising every process from the importation 
of fur to the production of the finished hats. Plants cover about two city 
blocks. have over 300.000 sq. ft. of floor space and employ over 2,000 people. 

Earnings.—Net profits for the past four years, after all charges, inclu 
taxes, averaged more than three times the dividend requirements on the 
Pref. stock, and for the past fiscal year were more than 3% times such divi- 
dends. Earnings for 1920 available for divs. are estimated at more than 
4% times divs. on the Pref. stock. Output for 1919 was 165, dozen 
hats, and for 1920 is estimated at 225,000 dozen.—V. 110, p. 2 : 


West Boylston Manufacturing Co.—Pref. Stock Offer- 
ing.—Spencer Trask & Co., Estabrook & Co., Parkinson & 
Burr and E. H. Rollins & Sons, are offering at 100 and div. 


$3 000,000 8% Cum. Pref. (a. & d.) stock, par $100, 

Divs. Q.-M. Red., all or part, on any div. date at $110 and div upon 
30 days’ notice. oem eperatice of the sinking fund, it is estimated 
that the entire $3,000, ref. stock will be retired within 18 =. 
Data from Letter of Pres. James W. Lane, New York, June 17 1920. 

Company.—lIncorp. in 1814 in Massachusetts. and is one of the oldest 
incorporated cotton manufacturing concerns in the United States. Manu- 
factures cotton yarns, cords, fabrics and cord fabrics for pneumatic tires 
for bicycles, moto es and automobiles and also specialty cloths for the 
foodstuff, paint, oil, dyestuff and other industries. Plant comprises 7 
spining an weaving mills, 8 storehouses, pe office buildings, &c. 
Plant uipped with 137,500 spindles, 1.200 heavy and light looms and 
considerable specialty machinery, including twisting machines. 

Capitalization after This Financing (No Bonds)— Authorized. Outstand'’g. 
Cumulative Preferred stock (par $100 $5,000,000 $3,000, 
Common stock (par $100) 5,000,000 5,000,000 

Purpose.—Proceeds will be used as additional working capital, for future 

uisitions and for other corporate pu es. 
ings.—Net income available for dividends in the five years ended 
Dec. 31 1919, after depreciation, Federal, &c., taxes, averaged ,827 p. a. 
Net income for the ten years ended Dec. 31 1919, after depreciation and 
taxes, averaged $554,011 p. a. From present indications net income of 
calendar year 1920 should show a substantial increase over above averages 


For other Investment News, see page 200. 
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ILLINOIS CENTRAL RAILROAD COMPANY 





SEVENTIETH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1919. 








To the Stockholders of the Illinois Central Railroad Company: 


The Board of Directors submit herewith the rage 
report of the affairs of your Company for the year end 
December 31 1919. 

Your Railroad was operated during’ the entire year by the 
United States Government, under the administration of 
the Director-General of Railroads. 


The number of miles of road as of December 31 1918, was 
Additions for year: 
January 1 1919—Reclassification of mileage of Benton Southern 
RR. as first main track 
July 15 1919—Golconda Northern Ry. put in operation 





4,800.28 
Decrease July 28 1919, due to construction of cut-off at Dawson 
Springs, 51 


The number of miles operated on December 31 1919 was 4,799.77 
The average number of miles of road operated during the year was.4,793.22 


INCOME. 


A summary of the Income Account for the year ended 
December 31 1919, as compared with the previous year, 
is stated below. 





Increase (+-), or 


1919. 1918. Decrease (—). 


Railway Income: 


Accrued standard return .$16,282,373 5 
Additional compensation. *1,614,093 9 
~~ prior to Jan. 1 


1212,455 70 1764,952 93 —552 ,497 23 
$18,108,923 18 $17,047,326 48 +$1,061,596 70 


rporate operating ex- 
penses current year. _-— 
xpenses prior to Janu- 
ary 11918 








351,632 62 67 ,624 08 +284,008 54 
142,128 19 1,523,839 76 1,381,711 57 
$493,760 81 $1,591,463 84 —$1,097,703 03 


Net railway income__-_$17,615,162 37 $15,455,862 64 +$2,159,299 73 
Federal income tax accruals 853,200 00 928,723 00 —75,523 00 














Net railway income, 
after deducting taxes$16,761,962 37 $14,527,139 64 +$2,234,822 73 
7,421,548 87 7,508 ,053 43 —86 ,504 56 


Gross income $24,183,511 24 $22,035,193 07 +$2,148,318 17 
Deductions from gross in- 
12,014,591 77 11,078,491 07 +936,100 70 


Net income $12,168,919 47 $10,956,702 00 +$1,212,217 47 
Disposition of net income: 
Income applied to sinking 
and other reserve funds 
Income appropriated for 
investment in physical 


Non-operating income--.- 








118,200 00 118,200 00 


170,100 07 55,679 24 +114,420 83 





—— appropriations of 


288,300 07 173,879 24 +114,420 83 





Income balance transferred 

to credit of profit and ae 

l $11,880,619 40 $10,782,822 76 +$1,097,796 64 

* Estimated amount due under Section 7 (d) of Government Contract on 
cost of completed Additions and Betterments placed in service during two 
years onded December 31 1919. As contract with Government was not 


executed until June 9 1919, no estimate was included in report for 1918 of 


rental on Additions and Betterments placed in service during that year. 
Tt These items are included in income under instructions of the lDter- 
State Commerce Commission. 


ASSETS AND LIABILITIES. 


The financial condition of the Company on December 31 
1919, as compared with the previous year, is set forth in the 
General Balance Sheet. 

The following is an explanation of the important changes 
in “‘Investments’”’ and ‘‘Funded Debt’’ during the year: 

INVESTMENTS. 

The expenditures for additions and betterments aggre- 
gated $9,444,414 45, as shown below. Of this amount 
$5,867,594 11 was for improvements to lines of railroad 
owned by your Company and to its equipment and is in- 
cluded in General Balance Sheet Account ‘‘Road and Equip- 
ment since June 30 1907.” The balance of $3,576,820 34 
covered improvements to the railroads of subsidiary com- 
panies and is included in the General Balance Sheet Account 
“Investment in Affiliated Companies—Advances.”’ 

The decrease of $4,585,000 in ‘“‘Investments in Affiliated 
Companies—Bonds”’ is explained below: 


Iowa Falls & Sioux City Railroad Company First Mortgage 

Seven Per Cent Bonds canceled, par value $2,797 ,500 00 
Dubuque & Sioux City Railroad Company Four Per Cent 

Debenture Bonds, canceled, par value ! 1,775,000 00 
Peoria & Pekin Union Railway Company Five Per Cent 

ts = mg Bonds, matured August 1 1919, redeem 

par value 





There was an increase of $8,183,045 50 in “Investments 
in Affiliated Companies—Advances,’’ as shown in Table 6 
[fpamphlet report] representing advances to subsidiary 
companies as follows: 


Advances for additions and betterments to the lines of rail- 
road and equipment of subsidiary companies (details below) .$3 ,576,820 34 
Advances to non-transportation subsidiary commpances 31,225 16 
Advances to the Dubuque & Sioux City Railr Company for 
retirement and cancellation of the following bonds: 
lowa Falls & Sioux City Railroad Company First Mortgage 
Dieone be tone. Cer Bite np <” patamnatyiaieal 
ubuque ux ; mpapny Four Per Cen 
Debantass Bonds 1,775,000 00 


$8,183,045 50 








FUNDED DEBT. 


There was an increase in “Funded Debt”’ of $22,595,975, 
as follows: . 


Illinois Central Railroad Company Fifteen Year Five and 
One-Half Per Cent Secured Goid Bonds issued $16.000.000 00 
Illinois Central Railroad Company and Chicago St. Louis & 
New Orleans Railroad Company Joint First Refunding 
Mortgage Five Per Cent Bonds, Series ‘‘A’’, issued: 
For improvements $5,932,500 00 
For conversion of sterling bonds into dollar 
nds 2,475 00 


Illinois Centra! Railroad Company Western Lines First Mo 
gage Four Per Cent Gold Bonds, issued 





5,934,975 00 
4,575,000 00 
$26,509,975 00 





ess: 
Equipment trust obligations retired and canceled: 
Illinois Central Railroad Company First Lien eguipmen’ 
eortgnee $1,241, 00 
a entra! Railroad Company Equipment Trusts: 
er es é °? 
Series 
Series 
Series 
Series 
Chicago Louis & New Orleans Railroad 
Company Equipment Trust, Series ‘‘A’’ 


$800 ,000 00 


' 00 
550,000 00 
570,000 00 

$3,899,000 00 
15 





Real Estate Mortgage matured and paid 





3,914,000 00 
$22,595,975 00 


“Funded Debt Held in Treasury’”’ increased $9,196,500, 
as follows: 


Illinois Central Railroad Company Western 
Lines First Mortgage Four Per Cent Gold 
on $4,575,000 00 
Illinois Central Railroad Company and Chicago 
St. Louis & New Orleans Railroad Company 
Joint First Refunding Mortgage Five Per Cent 
Bonds, Series of ‘ws 





Net Increase 


5,932,500 00 
$10,507,500 00 





Less: 

Chicago St. Louis & New Orleans Railroad Com- 
pany Equipment Trust, Series “‘A,’’ matured_ 

Illinois Central Railroad Company First Lien 
Equipment Mortgage matured 


$70,000 00 
1,241,000 00 





1,311,000 00 
$9,196,500 00 


ADDITIONS AND BETTERMENTS—EXPENDITURES. 
There was expended during the year for Additions and 

Betterments (including improvements on subsidiary prop- 

erties), as reported by the Federal Administration, $9,- 


444,414 45. The following is a classified statement of these 
expenditures: 





Net Increase 


Advances for 
Additions and 
Betterments 
to Lines of Total 
Subsidiary Expended. 
Companies. 
$88 ,069 15 $205 376 07 
53 ,433 29 34,675 68 
1,002,026 98 1,832,612 57 
Cr.13 6 173 50 
686,536 58 1,677,520 59 
73,505 57 91,424 86 
38 26 440 628 44 
692,141 
354,482 51 
318,410 38 
32,286 56 
Cr.2,106 3 


266,794 66 
465,275 at 


Additions and 
Betterments 
on Owned 


Lines. 
$117,306 89 
Cr.18,757 61 
830,585 59 
187 17 


990,984 O01 
117,919 29 


Road: 
Engineering 
Land for transportation pur- 


poses 
Grading 
Tunnels and subways 
Bridges, trestles and culverts- - - 
» RELA MG © 7 Rie SE EE ELAS 
Rails 


Ballast 

Track laying and surfacing 

Right of way fences 

Snow and sand fences and snow- 

Cr.4,146 94 
172,466 57 


pont eet BD et 

OO PND 

tw Wes 
SESS Ooi =] 
mht Ge bo-1W 


—_— Oxi 
wo Aco 


NDOO OOrH™ 


Qo~ 


Station and office buildings~--- 
Roadway buildings 

Water stations 

Fuel 

Shops and enginehouses 
ee RS eS ae 
Wharves and docks 

Telegraph and telephone lines_- 
Signals and interlockers 

Power plant buildings 

Power substation buildings - --.-. 
Power transmission systems. __ 
Power distribution systems ___— 
Power line poles and fixtures... 
Underground conduits 


Paving Cr.10,905 47 
Roadway machines j 4,732 41 
Roadway small tools 113 13 ‘ 16 33 

ssments for public improve- 
29.,039 23 80 94 30, 


ents 1,5 
Cr 98 tat 66 Cr.69, 


men 
Q’her expenditures—Road._.. Cr.46,165 99 
Shop machiner? 50,549 04 74,381 20 224,93 


Power plant machinery 223.526 29 43'310 47 266,836 76 
Power substation apparatus__-_- 862 10 862 10 
$4,916,269 10 $3,541,973 05 $8,458,242 15 
$876,492 43 

$870°702 $i 39.702 81 


hee me 
esenS~ioe 
Sogo tnd mp toe 
aseses 
NEU ISHONITAS 


= SP 
to 


Mo 
ass 


PLES 
OWN I 


: 
. _ 
wSa SS 


281 44 
Cr .392 48 


IS 
ENSSSSR TS 


SES 
Sas 


l 


Noo 
mean 





Equipment: 
Steam locomotives 
Freight train cars 
Passenger train cars 
Work equipment 13,993 98 
Miscellaneous equipment 891 71 





Cr .$301 00 
Cr.118 27 
35,266 56 


Cr .$301 00 


$140,561 43 
Cr.3,216 10 


$137 345 33 $34,847 29 $172,192 62 
$5,867,594 11 $3,576,820 34*$9,444,414 45 


construction... 
tures-—General_- 


Interest durin 
Other expen 
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The following shows the amount advanced during the 
year to each of the subsidiary companies, these amounts 
being included in total advances shown in Table No. 6 
of this [pamphlet] report: 

Benton Southern RR. Co 

i Ce CO i ia teeeeidheneadeatbtnbeen 
Canton Aberdeen & Nashville RR. Co........-.-..-.------ 
Chicago St. Louis & New Orleans RR. Co 

Dubuque & Sioux City RR. Co 

Golconda Northern Ry 

Kensington & Eastern RR. Co 

South Chicago RR. Co 


$21,733 04 
44 50 

11,090 95 
2,467 ,678 64 
445,346 03 
441,547 51 
191 ,642 31 
Cr .2,262 64 


$3 ,576,820 34 


* Subject to acceptance by the Company, and subject to adjustment of 
interest during construction. 


ROAD AND EQUIPMENT. 
The following is a summary of the more important 1m- 
provements during the year, the cost of which was chargeable 
wholly or in part to Road and Equipment. 





ADDITIONS AND BETTERMENTS—ROAD. 

98 new industrial sidings were built. 

360 new Company sidings were built or extended, a net 
addition of 61.04 miles. Included therein were additions 
to yard facilities of 13.10 miles at Champaign, Ill.; 10.35 
miles at Centralia, Ill.; 4.46 miles at Du Quoin, IIl.; 4.28 
miles at Carbondale, Ill.; 1.54 miles at Mounds, IIl.; 3.23 
miles at East St. Louis, Ill.; 4.90 miles at Clinton, IIl.; 
7.89 miles at Amboy, IIl.; 3.60 miles at Camp Knox, Ky.; 
1.89 miles at Paducah, Ky.; 5.35 miles at Fulton, Ky.; 
4.63 miles at Nonconnah, Tenn.; and 1.86 miles at Memphis, 
Tenn. 1 
The grading for the Markham Yard, located between 
Harvey, Ill., and Homewood, Ill., referred to in the report 
of the previous year, was continued and approximately 
seven miles of track were laid. The construction of new 
subways under the main line and this yard at 159th St. and 
at Homewood, Ill., was commenced. 

The extension of the Golconda Northern Railway to 
Stewart Mine, Ill., was completed during the year. There 
was also an extension built of 3.8 miles from a point on this 
road to Rosiview, Ill. The second main track between 
Belleville, Ill., and Wilderman, Ill., was completed. 

Work was continued on the line change and grade reduc- 
tion between Dawson Springs, Ky., and Scottsburg, Ky. 
That portion known as the Dawson Springs Cut-Off was 
completed and placed in operation during the year, and the 
part known as the Scottsburg Grade Reduction was practi- 
cally completed. The grade separation at East Junction, 
Memphis, Tenn., was completed. The grade elimination 
work between 79th Street and 116th Street, Chicago, II., 
was continued, the principal construction work consisting 
of the grade separation at 95th Street. 

The renewal of bridges over street crossings from 5lst 
Street to 67th Street, Chicago, Ill., was practically com- 
pleted with the exception of the 56th Street subway. The 
4-track reinforced concrete bridge over the Kankakee River 
at Kankakee, Ill., was completed. The construction of the 
new St. Charles Air Line Bridge over the south branch of the 
Chicago River was continued. 

The construction of an interlocking plant at Bemis, Tenn., 
was commenced. 

The construction of a new suburban passenger station 
at street level, and platforms and waiting rooms at track 
level, at 63rd Street, Chicago, Ill., and the new depot and 
office building at 53d Street, Chicago, Ill., were completed. 
Work was commenced on suburban platforms, with waiting 
rooms at track level, at Chicago, Ill., between 5lst and 
53d Streets, 56th and 57th Streets, 59th and 60th Streets, 
and on suburban stations at street level at 51st, 53d, 56th 
57th, 59th and 60th Streets, Chicago, Ill.; also on inter- 
change facilities, necessitating a rearrangement of the 
suburban station for the Chicago Lake Shore & South Bend 
Railway at Kensington, Chicago, Ill. -A new passenger 
station and track facilities were constructed at Camp Knox 
Ky. Stations were constructed at Red Oak, Ill., Deland, 
{ll., Rosiview, Ill., Calumet, Ia., and Dawson Springs, Ky. 
Freight stations were completed at Herrin, Ill., La Salle, 
Ill., and Benton, Ill. 

New water stations, consisting of 100,000 gallon capacity 
creosoted frame water tanks and pumping facilities, were 
erected at Du Quoin, Ill., Pesotum, IIll., Bois, Ill., Dawson 
Springs, Ky., and Indianapolis, Ind., and enlargement of 
the reservoir at Du Quoin, Ill., undertaken the previous 
year, was completed. The installation of water-treating 
plants was completed at Freeport, Ill., Dubuque, Ia., 





Independence, Ia., Mona, Ia., Osage, Ia., Charles City, la., 
Nashua, Ia., Merrill, Ia., Marcus, Ia., and Cherokee, la. 
New pumping stations were constructed at Logan, Ia., and 
Millington, Tenn. 

New coaling stations at Fulton, Ky., and Memphis, Tenn., 
were completed. 

The additions to mechanical facilities at Jackson, Tenn., 
and the construction of new mechanical facilities at Du 
Quoin, Ill., and Benton, IIll., referred to in the previous 
year’s report, were completed. 

Block signals were installed and placed in operation be- 
tween Gilman, Ill., and Guthrie, Ill., 24.7 miles; Spring- 
field, Ill., and Marine, Ill., 70.6 miles; Vaughan, Miss., and 
Canton, Miss., 12.4 miles; Canton, Miss., and Asylum, Miss. 
22.3 miles; a total of 130 miles. There were 2,408 track 
miles of block signals in operation at the close of the year. 

3,497 lineal feet of permanent bridges and trestles were 
constructed, replacing pile and timber bridges and trestles; 
142 lineal feet of permanent bridges and trestles were filled, 
and 16,715 lineal feet of pile and timber bridges and trestles 
were rebuilt or replaced by embankments. 

11.78 miles of track were ballasted or reballasted and 
brought up to the present standard. 


ADDITIONS AND BETTERMENTS—EQUIPMENT. 

Seventeen Mikado type freight locomotives were added, 
and seventeen locomotives of various types were converted 
into superheated locomotives. The increase in tractive 
power of locomotives for the year was 895,901 pounds. 

Three refrigerator cars were equipped with passenger 
trucks and transferred from freight to passenger equipment 
classification, three passenger cars were retired and four 
transferred to work service, resulting in a net decrease of 
four passenger train cars for the year. 

Two thousand three hundred and thirty-one freight train 
cars were added and seven hundred and twelve were sold, 
destroyed, or transferred to other service, resulting in a net 
increase for the year of one thousand six hundred and nine- 
teen cars. 

GENERAL REMARKS. 

The standard form of contract covering the Federal 
control of your property was executed June 9 1919. The 
compensation as tentatively fixed therein, subject to final 
revision by the Inter-State Commerce Commission, was 
$16,282,373 55. 

In order to provide funds to liquidate the Company’s 
debt growing out of payments made for new equipment 
contracted for prior to Federal control but delivered sub- 
sequent thereto, and to take care of other corporate require- 
ments, there were issued and sold during the year $16,000,000 
Illinois Central Railroad Company Fifteen Year Five and 
One-Half Per Cent Secured Gold Bonds. These bonds are 
secured by deposit with The Farmers’ Loan & Trust Company 
of New York, Trustee, of $17,350,000 Illinois Central 
Railroad Company and Chicago St. Louis & New Orleans 
Railroad Company Joint First Refunding Mortgage Five 
Per Cent Bonds and $4,550,000 [Illinois Central Railroad 
Company Western Lines First Mortgage Four Per Cent 
Gold Bonds. 

Under the provisions of the mortgage securing the Illinois 
Central Railroad Company Western Lines First Mortgage 
Four Per Cent Gold Bonds, there were reserved $4,575,000 
bonds of which $2,800,000 were to be used for refunding a 
like amount of Iowa Falls & Sioux City Railroad Company 
First Mortgage Seven Per Cent Bonds and bringing under 
the lien of the mortgage the railroad extending from Iowa 
Falls, Iowa, to Sioux City, Iowa, and the balance were for 
paying for improvements to thé mortgaged properties. “The 
Iowa Falls & Sioux City Railroad Company bonds matured 


October 1 1917. On January I 1919 a supplemental mort- 
gage was made under which the bonds reserved‘ were issued 
and the lien of the original mortgage’ extended over the 
railroad before mentioned. Your Company deposited with 
the mortgage trustee $2,797,500 Iowa Falls & Sioux City 
Railroad Company First Mortgage Seven Per Cent Bonds 
and $2,500 in cash to retire upon presentation the balance 
outstanding of past due bonds and surrendered for cancel- 
lation $1,775,000 Dubuque & Sioux City Railroad Company 
Four Per Cent Debenture Bonds originally given for ad- 
vances for improvements to the properties mortgaged and 
received in exchange therefor $4,575,000 Illinois Central 
Railroad Company Western Lines First Mortgage Four Per 
Cent Gold Bonds. 

There were on the books of the Company at the close of the 
year 11,966 stockholders, as compared with 11,170 last year. 

By order of the Board of Directors. 

C. H. MARKHAM, 
President. 
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TABLE 4—CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1919 AND COMPARISON WITH 
DECEMBER 31 1918. 
ASSETS. 











December 31 December 31 
1919. 1918. Increase. 





Investments: 


Road and equipment to June 30 1907 $95,198,329 47 | $95,198,329 47 
— in road—securities: 570 


86, 54 86,570 54 
13,718,070 67 13,718,070 67 
92,941,653 17 87,074,059 06 | $5,867,594 11 

Total road and equipment $201 944.623 85 |$196,077,029 74 | $5,867,594 11 
Miscellaneous physical property $1 403,894 39 $1,474,632 52 
Investments in affiliated companies: 

Stocks 

















1 4 545,614 63 | $37,545,831 58 
8,789,674 76 23,374,674 76 

16" 959,012 65 16,960,512 65 
102,995,653 68 94,812,608 18 | $8,183,045 50 


$176,289,955 72 |$172,693,627 17 | $3,596,328 55 








$51,051 00 $54,651 00 

23 094,795 78 23,092 ,502 48 

1,898,974 O1 1,902 ,949 05 

$25,044,820 79 | $25,050,102 53 

Total investments $404,683 294 75 |$395,295,391 96 | $9,387,902 79 

Current Assets: 
Cash 











Special depo: } 161,882 39 154,026 61 
Loans an ' 9 $15,205 88 
\ , ; 206,556 25 
] rabl 1,616,826 30 


$2,480,434 21 $1,541,461 36 $938,972 85 
7,855 78 








Other current assets: 
United States Railroad Administration: 
Material and supplies, December 31 1917 $12,698,364 09 | $12,729,376 16 


| homey control rental 
16,978,841 03 13,057,373 55 


Cash, December 31 1917 3,619,277 94 3,619,277 94 
Cash subsequent to December 31 1917 7 000 00 7 000 00 


Agents’ and conductors’ balances, December 31 1917 4.047.635 16 4.047.635 16 
Collections for the corporation 8,100,685 62 7,493 ,945 81 


606,739 81 
Depreciation of equipment 9,398 ,954 49 4,371,289 94 5,027 ,664 55 
Equipment and other property retired 1,577 ,425 34 734,520 98 842,904 36 


$64,171,183 67 | $53,803,419 54 |$10,367,764 13 


Total current assets $74,874,545 91 | $63,396,887 65 |$11,477,658 26 


Deferred Assets: 
orking fund advances $4,863 76 $18,751 13 
Insurance and other funds 2,614,103 91 2,614,103 91 


Other deferred ts 13,261 30 24,059 82 10,798 52 
$2 632,228 97 $2,656,914 86 $24,685 89 




















Unadjusted D 
Other ates te I debits $220,815 47 $128,582 77 $92,232 70 


Grand total $482 410,885 10 '$461,477,777 24 '$20,933,107 86 


* Includes $5,995,693 97 interest on Louisville New Orleans & Texas Railway Company Second Mo e Income Bonds owned, to be liquidated 
by The Yazoo & Mississippi Valley Railroad Company from balance due that Company under its contract with the United States Railroad Administration. 


LIABILITIES. 























December 31 December 31 
1919. 1918. 





$109,296 ,000 00 $100.296.000 09 
11,533 33 1 608 33 


$109,284,466 67 |$109,284,391 67 








Governmental Grants: 
Grants in aid of construction $19,995 47 $19,333 75 


Long-Term Debt: 


Funded debt $281,197,760 00 |$258,601,785 00 |$22,595,975 00 


Total funded debt outstanding (Table 7 pamphlet report) ameneneant 00 |$224,925,585 00 |$13,399,475 00 














Non-negotiable debt to affiliated companies...............-...-. ~~~ eee ee 


Total long-term debt , ° $224 ,925,585 00 

Current Liabilities: 
Loans and bills payable: 
United States G 50,000 00 $11,000,000 ob 








War Finance Corporation 
Bank loa 600,000 00 


$11,850,000 00 
Traffic and car-service balances payable 3,925 89 
Audited accounts and wages payable 
Miscellaneous accounts 1 
Interest matured unpai 
Dividends matured unpaid 
Funded debt matured unpaid 

| dividends dec ae 
| 








ed ' 000 
Other current liabilities 289,306 00 323,458 02 


United States Railroad Administration: 


Payments for corporation $32 267,149 21 | $30.043,645 71 | $2,223,503 50 
Additions and betterments 23 ,904,512 90 15,669,550 O1 8,234,962 89 
132,503 61 132,503 61 


$56 .304,165 72 | $45,713,195 72 |$10,590,970 00 


Total current liabilities , $75,577,483 54 | $76,614,980 84 


Deferred Liabilities: 
iability for provident funds $250,000 00 $250 
Other d 


250,000 00 
eferred liabilities 49.764 71 22'785 96 $26,978 75 
$299,764 71 $272,785 96 $26,978 75 




















Unadjusted Credits: 
Tax liability ; $908 ,989 12 $199,410 30 
Insurance reserve 885 2.490.260 a3 181,325 14 
Operating reserves : , 1 ' ; 
Accrued depreciation—Equipment 18,436 ,890 81 4,558,842 26 
Other unadjusted credits 1,870, 704 67 1,703,585 44 167,119 23 


Total unadjusted credits $30,051,225 08 | $24,944,528 15 $5,106,696 93 
Corporate Surplus: 
Additions to property through income and surplus $7,720,941 69 $7,530,477 91 $190,463 78 
Profit and loss (Table 3 —— 21,131,947 94 17,885, 693 96 3,246,253 98 
Total corporate surplus $28,852,889 63 | $25,416,171 87 | $3,436,717 76 


Grand total $482,410,885 10 |$461,477,777 24 '$20,933,107 86 
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TABLE 2—INCOME STATEMENT FOR THE YEARS ENDED DECEMBER 31 1919 AND 1918. 





Railway Income 
Accrued manderd —— 
Additional compensatio 
Revenues prior to J amuary 11918 


Oerporate Operating Expenses, General: 
Salaries and expenses of general officers 
Salaries and expenses of clerks and attendants 
General office supplies and expenses 


Stationery and printing 
Valuation expenses 


Net railway income 
Federal income tax accruals 


Net railway income, after deducting taxes 


Non-Operating Income: 
Income from lease of road 
Miscellaneous rent income 
Miscellaneous aon-operating physical property 
Dividend income 
Income from funded securities 
Tncome from capital advances to affiliated companies 
Income from unfunded secur.ties and accounts 
Income from sinking and other reserve funds 
Miscellaneous income 


Total non-operating income 
Gross income 


Deductions from Gross Income: 
Rent for leased roads 
Miscellaneous rent deductions 
tet on rated prope 
Separately opera 
Interest on funded de 
Interest on unfunded debi 
Maintenance of investment organization 
Miscellaneous income charges 


Total deductions from income 
Net income 
Disposition of Net Income: 
Income applied to sinking and other reserve funds 
Income appropriated for investment in physical property 
Total appropriations of income 


Income balance transferred to credit of Profit and Loss 


1919. 1918. 





$16,282,373 55 | $16,282,373 55 
#1 614.093 93 


x212,455 70 
$18,108,923 18 





$1,061,596 70 





$64,423 94 
50,370 18 
1,865 62 
4,770 87 
204 75 
6,001 42 


10,603 60 
45,768 16 





$67 ,624 08 
x1,523 ,839 76 


$1,591,463 84 
$15,455,862 64 
928,723 00 


x142,128 19 
$493,760 81 
$17,615,162 37 
853.200 00 


$1,381,711 57 
$1,097,703 03 











$16,761,962 37 





$14,527,139 64 | $2,234,822 73 





55,751 08 
95.575 06 
46,086 58 
Z,014,730 62 
381,610 


$2,616 49 
44,880 51 
$10,202 74 
150,224 88 


130, 
41,305 88 
$7 421,548 87 
$24,183,511 24 


30,700 00 
21,772 84 

$7 508,053 43 
$22,035,193 07 











$1,664,454 27 
8,139 80 

8,169 36 

6,280 39 
9,283,707 80 
1,014,776 79 
526 79 

28,536 57 
$12,014,591 77 
$12,168,919 47 


$1,814,480 71 
9,500 15 
9,043 89 

728 11 
8,607 ,806 20 
‘607 946 24 


‘458 00 

28,527 77 
$11,078,491 07 
$10,956,702 00 





$936,100 70 
$1,212,217 47 








$118,200 00 
170,1C0 07 


$288 ,300 07 
$11,880,619 40 


$ 118,200 00 
55,679 24 


$173,879 24 
$10,782,822 76 


$114,420 83 
$114,420 83 
$1,097,796 64 


























* Estimated empouns Cae peer Section 7 (d) of Government Contract on cost of completed Additions and Betterments placed in service during tw 


years ended December 3 
on Additions and Bettermeats placed in service during that 


As contiact with A ne nse was not executed until June 9 1919 no estimate was included in report for 1918 of canhat 


x These items are included in income under indieustienn i the Inter-State Commerce Commission. 


TABLE 3—PROFIT AND LOSS.. 


Dividend ap 
rayyee 2 


1 
1,912,680 00 


Surplus appropriated for investment in = property... 
Debt discount extinguished a — 
wusocruss depreciation prior to July 1907. on equipment 





$7,650,720 00 
20,363 71 
848,695 25 
31,843 59 
131,255 01 
, 58 
21,131,947 94 
$29,883,521 08 


Difference between cost of property retired and not replaced 
and net value of salvage recovered 
Miscellaneous debits 





—_— 





Balance December 31 1918 
Balance transferred from income 
Profit on road and equipment sold 
Donations 
Miscellaneous credits: 
Unclaimed vouchers, wages and miscellaneous 








$29,883 ,521 08 








Vulcan Detinning Co.—Zarnings.— 
Guarters ending March 31— 


1919. 
‘Sales 


$492,158 
7,588 
5,731 


$313,914 $525,477 
$297,792 $461,627 


15,000 
41,250 


1920. 
76 





1 
Oosts and general expenses 
Reserve for Federal taxes and other contingencies_.-_- 
Preferred dividend (2% %) 





def. $25,129 $7,601 
Acquisition — Capitalization — Dividends.—Prest. W. J. 
Buttfield in circular of July 1 says in substance: 


At tne stockholders’ meeting on Feb. 18 1920, it was duly voted to (1) 
increase the Capical stock; (2) amend the Certificate of Incorporation and 
By-laws; (3) acquire the assets ana business of Republic Chemical Co., Inc., 

as stated in notice of fe ge ; (4) 4) pay a dividend of 44%% on account 
of arrearages upon the Pr ch dividend was paid. 20 1920. 

The com mpeay has = necurel the assets, property and business of 
the R Cnemical Co., Inc., and uelivered the considerations there- 
oo authorized as aforesaid. Louis Muencn, the President of Republic 
= aay oye 2 FR Rye nay te be years, pace vo its eens will continue 

en e detinning plan heretofore operated by that com- 
Dany. a8 ! at Neville Island, Pittsburgh, Pa. ’ 

ore stock of this co y as now authorized consists of: 
$1,500, Cum. Pref or ebeck $2,000,000 Common stock 

920,000 7% Cumee. Pref. stock A| 1,226,000 Common stock A 

The holders of tn e $1,500,000 . stock are entitled to receive unpaid 
dividends (32%) poh thereon prior to June 15 1920. peo Jame 15 
1930, the directors will be nine in number, to be el e Pref. 
the Common stock and three by the Pref. stock A ana th the Com- 
mon stock A. Otherwise there is no distinction between the rights of the 
two classes of Pref. stock nor between the pete of the two stocks. 

[An — dividend of 39 cents per share has ae ans declared on the $920,000 
7% Cumul. Pref. stock *‘A,’’ for the of 20 days, uly 20, 
payable suly 20 to holders of record July 14. tov: 111, p. 80. 

West India Sugar Finance Corp.—Sitock Increase.— 

on aR ee voted July 7 to increase the Co 

te 3. 500,000. The increased stock will 
t Common stockhold 
hold at not less than $400 per 


Wheeling Steel Corporation.—M erger Approved. —- 


The stockholders of the Steel & a | oo. lessner 
So. and the La Belle Iron bef rm three 
companies 


— ap the merger of the 
into the Wheeling Stee Ree ne ompare V. 110, p. 2578, 2664. 





Whalen Pulp & Paper ~ ee 
Years ending Feb. 29— 
Gross earnings $4,065,206 
3,952,892 


56,181 60,104 
498,610 389,940 
$323,757 def.$337 ,729 





Net profits 
109, p. 586. 


Wheeling Steel & Iron Co.—Merger Approved.— 
See Wheeling Steel Corp. above.—Compare V. 110, p. 2664. 


Whitaker-Glessner Co.— Merger Approved.— 
See Wheeling Steel Corp. above.—Compare V. 110, p. 2578. 


(C. H.) Wills & Co.—I/ncorporated—Financing.— 

Incorporated in Delaware July 6 1920 to manufacture and sell motor 
vehicles, &c. Incorporators, C. H. Blaske, M. A. Bruce, 8. E. D.ll, all 
of Wilmington, Del. The Corporation Trust Co. of America is tne com- 
pany’s Delaware representative. 


The ‘“‘Boston News Bureau’”’ of July 7 says in substance: ‘Financial 
plans of the company, whose big plant is in course of 0 Bo at Marys- 
ville, Mich. are announced. The O00 8% has $5,000,000 8 Pref. 
with $1, 000,000 to be issued. $5,000,000 8 Second Pref., wich $2,000,006 

to be io be is one 500,000 shares of Common stock of no par ‘value, with 300,- 


000 to 
“OC. H. Wills will B00 of 2¢ ay cometoate funds up to $2,000,000, for which 
he will take $2,000, of 2 d Pref stock This with the $1,000,000 to be 
secured Hoes make $3,000,000 with which to com ete 
lant ay ie The bankers have also arranged a revolving 
of bof Fo .o00 ,500 to furnish working capital. 
vately placed by Boscon bankers and no public offer- 
heat mb be alk gs he Pref. stock carried a bonus of 50% Common stock. 


(F. W.) Woolworth Co.—June Sales.— 
1920———_ June———-1919. 920——-6 Mos.——191 


Increase.\1 9. 
$10 ms i br ere rr rt 4 $2 268,028 | $60 ,395.284 OSA 058.575 $9356 708 


Youngstown oe & Tube Co.—No Par Value Shares. 


The stockholders on July 2 authorized the issuance of 1,000 000, no oo 
value shares Common stock to replace » he pessens par value shares of 


erred stock remains undist 
Of the new stock 800,000 will be used in the ex for 200,000 shares 
of the old Common on the basis of four to one. Of the balance, oompony 
will offer 100,000 shares for sale to workers and will retain 100,000 


n the treasury.—V. 110, p. 2664, 2402. 
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COMMERCIAL EPITOME 
: Friday night, July 9 1920. 

In general, trade is quiet, repressed largely by the scarcity 
of cars and with it the stinted supply of fuel and raw materials. 
In more than one branch of business trade would be far better 
than it is but for these serious obstacles. Meanwhile, how- 
ever, raw wool is dull at home and abroad. Wool auctions 
in London are noticeably lifeless. Raw silks here have 
again declined. and a large concern in the silk business is 
said to have gone into liquidation. They are described as 
the largest throwsters and importers of raw silk in the 
world and with two subsidiary corporations are now it is 
stated in the hands of trustees, for the benefit of all creditors. 
The debts are stated at something like $8,000,000 and the 
assets at $11,000,000. There was a time and not so long ago 
either when such things as trustees to administer big busi- 
nesses for creditors were unnecessary. And woolen mills 
feeling the dulness of trade are in some further cases going 
on shorter time or closing for a certain period. A big strike 
is threatening the woolen industry of England, which also 
appears to feel the pinch of hard times. It is said that 
large quantities of woolens will be put on sale here by a 
big concern not usually identified with the dry goods trade. 
It is perhaps significient too that the Japanese Cotton 
Spinners Association is to reduce production through shorter 
time. It is in fact plain enough that a decline in trade by no 
means peculiar to this country, also affects both Europe and 
Asia. American cotton goods are dull and falling. In the 
lumber business the lack of cars is a serious drawback; 
lumber and shingles in the Pacitic Northwest have declined 
in price with a falling off in the demand. Food prices con- 
tinue high. As a matter of fact the cost of living although 
somewhat lower than at one time is still oppressively high 
to the great mass of the population. Moreover money 
continues tight, especially on time loans, though eall rates 
tgs were up to 10%. Building lags very noticeably. 
On the other hand, however, the situation is not without some 
mitigating features. In some branches a fair amount of 
husiness is under way. And, as already intimated, in others 
there would be far more trading than there is but for insur- 
mountable obstacles in the matter of transportation, fuel 
and raw materials. The car trouble means also of course 
that manufacturers find it difficult to distribute their out- 
put, and it is piling up in their yards, thereby complicating 
credits, a matter of no slight importance, in very many 
branches of American business. Yet on the whole collec- 
tions are good. And the erops look better. That is one 
of the outstanding features of the week. The harvesting 
of winter wheat is drawing to a close, and although the yield 
is much smaller than that of last year, it is sfill a good crop. 
Also the hay crop is to all appearance the largest ever raised. 

The Corn crop which was backward for some time has 
been rapidly catching up, and will be a big crop if the weather 
continues at all favorable for another month. It is pointed 
out, too, that if we have big crops of corn and hay the 
supplies of meats ought to be much larger during the coming 
crop year, and with it a material decline in prices for this 
food which is now selling at a level which for considerable 
sections of the population is almost prohibitive. The 
spring wheat crop would be helped for a time by dry weather 
at the Northwest where the recent rainfall has been some- 
what excessive, though the actual damage is notas yet 
important. Another feature of the week was the more 
cheerful tone on the whole at the New York Stock Exchange. 
And the people as a whole are paying less attention to 
luxuries The sale of automobiles is slower and manufac- 
turers are catching up with deliveries and second hand cars 
are more plentiful and cheaper Hotel reservations indicate 
that a great influx of buyers from retail stores will visit 
New York during the next two weeks. Retailers generally 
seem to e t a decline in prices; the public expects it and 
holds aloof for it. 

The State Department has lifted the ban which has pre- 
vented commerce between the United States and Soviet 
Russia. The longshoremen at Philadelphia have it is 
stated returned to work at their old rate of pay—80 cents 
an hour, with time and a half for overtime and double time 
for Sunday. It is said that 32,000 silk looms at Paterson 
New Jersey, are idle at a time which should be the busiest 
of the year. Yet weavers there it appears are planning a 
strike. British textile unions rejected an offer of a 10% 
wage advance and demand 40%. Negotiations are to be 
resumed but a strike is feared involving 200,000 woolen 
workers. The sugar strike among plantation workers of the 
Hawaiian Islands which began Jan. 19 last, has officially 
been declared off. The Philadelphia Longshoremen’s 
strike which began May 26, has already resulted in a wage 
loss to the men of $2,142,000 and an estimated loss to 
business interests of $50,000,000. It is now said that the 
men admit defeat and are going back to work. A significant 
thing is that a mill of the American Woolen Company at 
Dover-Foxcroft, Me., which has enough cloth on the looms 
to keep it operating two weeks longer will then shut down 
until Sept. 1 when it will resume at a lower seale of wages. 
The future points to deflation of labor costs as everything 
on sooner or later. Everything is on stilts and must get 

own. 
































































An army of 100,000 farm hands is moving northward 
across the western wheat belt, harvesting the nation’s 
grain crop in better time than in many years, reports to 
the Agricultural Department show. The land army was 
recruited and organized by the Agricultural Department 
officials working with chambers of commerce and farmers’ 
organizations in the West. Attracted by a wage of $7, for 
a ten hour day thousands of workers hastened from the 
Atlantic and Alleghany regions to the States west of the Miss. 
to join the harvest drive. 


STOCKS OF MERCHANDISE IN NEW YORK 
July 1°20 June 1 ‘20 ms. 1°19 
99,298 oF Py 47 ,642 


I el mats. 5,870 S 4,203 
i AEA RES i. bags. 550,460 464,449 340,173 
RRS gas: SR ae I ER a S| tons. 64,383 55,790 68,798 
cla bales. 22,517 17,611 61,619 
UT os chet etki ded einem chs ceed ean enti cheno barrels _ 15,900 16,900 8,400 


LARD lower; prime western 19.55 a 19.65c.; refined to the 
Continent 22.50c. South American 22.75c.; Brazil in 
kegs 23.75c. Futures declined sharply, despite higher 
prices for hogs, for supplies of product are too big, demand 
too small and money too tight. Pork ribs and lard all felt 
this; also some decline in grain. In one day Sept. lard fell 
$1.25 though it rallied later on covering. Provision 
stocks at western packing centres combined include 385,- 
000,000 lbs. of cut meats, 21,000,000 less than a year ago, 
having increased last month 10,363,000 against an increase 
of 3,718,000 last year. Lard stocks increased 19,775,000 
lbs. in June to 126,159,000 lbs. compared with an increase 
of 7,482,000 a year ago to 50,364,000 lbs. To-day prices 
advanced and they end higher for the week, the market 
having of late become oversold. Hogs were again higher. 
Packers however sold on the rise. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat M: Th Fri 


: on. Tues. Wed. urs. . 
July og A Las cts_19.00 Holi- 18.42 18.35 # 18.77 19.05 
September delivery. 20.00 day. 19.22 19.20 19.60 19.72 


PORK lower; mess $38. @ $39.; family $46 @ $50. 
July closed at 28.50c. and Sept. at 30.25c. a decline of 75 
points for the week. 

Beef unchanged; mess $18 @ $20.; packet $17 @ $19.; 
extra India mess $40. @ $42. No. 1 and No. 2 canned 
roast beef $3.25. Cut meats firmer; pickled hams 10 to 
20 lbs. 324% @ 35%ce.; pienic 18%4 @ 19%ce.; pickled bellies 
6 to 12 lbs. 27 @ 28c. Butter, creamery extras 5734 @ 
58l44c. Cheese, flats 20 @ 28%c. Eggs, fresh gathered 
extras, 514% @ 53c. 

COFFEE on the spot has been steady but quiet; No. 7 
Rio 1354¢e. No. 4 Santos 19% @ 2lc.; fair to good Cucuta 
18144@19c. Futures fell owing to adecline in Santos and general 
liquidation despite some advance at Rio. Santos has however 
been too much above Rio and now a larger Santos crop is 
beginning to move. Later came a rally on a rise in Santos, 
a better trade demand and covering. Today prices were 
slightly higher and they end above those of a week ago. 
Quotations follow: 


SEM bsicve 13.65@13.75 December - 13.649 13-06 March. ...12.74@12.76 
September 12.54@12.56| January_..12.68@12.70| May....-.- 12.79@12.81 


SUGAR.—Spot sugar was at one time in good demand 
and firmer, but later on became quieter. Sales were made 
it seems of San Domingos afloat at 17.50c. c.i.f. to an 
operator. Later on free offerings of outside sugars at prices 
below those ruling here were reported and had a rather sober- 
ing effect. Some of these outside sugars are said to be had 
at 16 to 16%c. c. & f.according to shipment. Cuba later 
in the week was offered at 17.75¢c. c. & f. and Porto Rico at 
18.8le. c. i. f. July shipment. Receipts at Cuban ports for 
the week were 36,235 tons against 37,936 tons in the previous 
week and 45,589 tons a year ago; exports 86,222 tons against 
70,909 tons a week ago and 68,765 last year; stock 540,320 
tons against 590,307 last week and 1,136,231 last year. 
The number of Centrals grinding was only 13 against 18 
week ago and 25 last year. The German beet sugar crop 
for 1919-20 is expected to be 740,000 tons against 1,193,000 
tons in 1918-19. Reports in the West say that the 1920 beet 
crop promises to be the largest ever known in the United 
States, with a total area planted of 975,000 acres. The 
Cuban growers it is said have refused an offer made to the 
Cuban Sugar Sales Committee of 18 4c. Futures have been 
more or less irregular. Today they were slightly lower and 
me end below the prices of a week ago. Prices were as 
follows: 


I sti 17.70@17.80| September 17.90 18.99 |January-..-1446014-00 
August__..17.85@18.00 | December - 16.20 @16.30 


OILS.—Linseed in light demand but steady; carloads 
$1.50 @ $1.60; five bbl. or more $1.56 @ $1.66, less than 
five bbls. $1.60 @ $1.70. Cocoanut oil, Ceylon bbls. 
1634 @ 17\e.; Cochin 17 @ 174%e. Olive $3.10 @ $3.25. 
Corn, car lots 19% @ 20c. Lard strained winter steady at 
$1.45. Cod, domestic $1.05 @ $1.10.; Newfoundland 
$1.15 @ $1.20. Spirits of turpentine $1.49. Common to 
good strained rosin $12.00. 

PETROLEUM active and steady; refined in bbls. 23.50 
@ 24.50e.; bulk 13.50 @ 14.50c. cases 26 @ 27e. Gaso- 
line in brisk demand and steady; steel bbls. 30 c. consumers 
32c. gas machines 49c. The Oil City Derrick says that 
the Mid-Continent field is the most promising of all. That 
field produced 188,459 bbls. in June, an increase of 86,939 
bbls. Kentucky, North La. and the Gulf coast reported 
declines in initial output. The Wyoming fields hold forth 
promise of a good steady production, although progress 
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has been rather slow in that territory as compared with 
older fields. A new 2,000 bbl. well in the Goose Creek 
field, Texas was brought in on the 5th instant. The Homer 
field reported 5 new wells with an initial production of 1,850 
bbls. a day. A 950 bbl. well was completed in the Maria 
field, California. Butler County, Kansas brought in a new 
well producing 200 bbls. a day. Quotations were as 
follows: 
$6 10|Indiana_____..-- $3 63 | Strawn -_--_...---$3 00 
4 25 | Princeton 3 77 | Thrall 3 OL 
bo 4. ee 3 77 | Healaton 275 
Plymouth 3 98| Moran 3 ( 
Kansas & Henrietta 
210; homa 3 50|Caddo, La. 
4 05| Corsicana, light... 3 00|Caddo, crude 
3 73|\Corsicana, heavy. 1 75! De Soto 
3 16 | MlOCES . . wc ccecene 3 50} 

RUBBER lower and in small demand; smoked ribbed 
sheets 34c., August 35 4c., September 36 4c., October 38c., 
November 39)4c., Dec. 404%c. and January-March 42 ec. 
Para unchanged at 36%c. for up river fine. Central dull 
and unchanged at 23c. for Corinto. 


OCEAN FREIGHTS are quiet still but conditions at 
most Atlantic ports are rather better. The handling of 
overseas and coastwise freight is becoming less difficult 
than for some time past. Many of the longshoremen are 
returning to work. At Philadelphia, too, where the strike 
has been in progress for the last six weeks, the longshoremen 
have decided to return to work without gaining their object. 
Unfortunately bunker coal, if it is to be had at all,is at to 
prices, i. e., $17. to $20. per ton, strange as that sounds. 
A London dispatch says that the virtual removal of control 
over all shipping including limitations on freight, has been 
announced by the British Shipping Comptroller. 


Charters included sulphur from Sabiae to two ports in Germany at $15, 
July; coal from Atlantic range to Denmark three trips $19, August-Septem- 
ber to Rotterdam, $16.75; to Marseilles, $18, July; timber from Gulf to 
Alexandria, 600s., July-August; 20,000 quarters of grain from Montreal 
to Antwerp 16s, July, coal from Atlantic range to Rio Janeiro; $11; lumber 
from Bathurst to Buenos Aires, $35, July; asbestos from QuePbec o thia- 
delphia, $11.50. 

TOBACCO has been, as might have been expected at 
this stage of the season, quiet. But this is far from meaning 
that prices are not as firm as ever. They certainly are. It 
is true that the acreage in this country has been greatly 
increased, but it is the general contention that every pound 
pene . wanted. Foreign tobaccos have been in demand 
and firm. 


COPPER steadier with a good foreign demand. France 
and Germany it is said, have placed large orders. There is 
more activity than for some months past. Tin has been 
steady despite lower London cables, large stocks and ad- 
verse money conditions. Spot tin is quoted at48%jc. Lead 
steady at 8c. Zinc higher at 7.75c. 


PIG IRON trade is still hampered by the shortage of 
cars, fuel and raw material. Yet the production increased 
in June. It reached 3,043,540 tons or a daily average of 
101,451 tons an increase of about 5,000 tons a day over the 
May output. That was 2,985,682 tons for 3l days. And it 
is of interest to recall that the May production showed a 
gain of 5,000 tons over that of April. It is still however 
nearly 7,500 tons below the crest reached in March. Then 
it was 108,900 tons a day. Prices are firm for pig iron if for 
no other reason than that coke is so high. Spot cokeis said 
to have sold in the neighborhood of $17 to $18 at ovens. 
Consumers contend with each other for the small quantities 
available of spot iron. This naturally braces prices. East- 
ern Pennsylvania foundry iron of 225 to 275 silicon sold it 
seems at $49 to $50 at furnace and Ala. foundry in New 
England up to $57 delivered. With stocks small basic 
iron has sold according to Pittsburgh advices at $45.50 to 
$46 valley base. 


STEEL business still contends none too successfully 
against scarcity of cars. In fact the situation is said to be 
going from bad to worse. Stocks are piling up at the plants. 
Credits are frozen harder than ever. And this itself is a 
matter of no small moment. In fact it is one of the most 
regrettable things in the whole situation which teems with 
regrettable things. It seems little less than marvellous 
that the iron and steel business is doing as well as it is, in 
the teeth of so many obstacles. In the Pittsburgh district 
scarcity of cars may close some steel pipe mills. Mean- 
while the tonnage of finished and semi-finished material 
dammed up in the yards is described as something colossal 
and it may very well be little short o /that. Some plants 
have to rely chiefly on motor trucks to keep the output 
moving, aided by barges.4Bars plates and sheets are wanted; 
the trouble)is to get deliveries, promptly. | 


—— OOO 
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COTTON 
Friday Night, July 9 1920. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
24,959 bales, against 27,337 bales last week and 23,204 bales 
the previous week, making the total receipts since Aug. 1 1919 
6,741,321 bales, against 5,744,592 bales for the same period 


af 1918-19, showing an increase since Aug. 1 1919 of 996,729 
es. 








| Tues. | Wed. | Thurst | Fri. 
1,005} 1,523) 316 739 
i i 284 


aeee! eaoce! 

27 | 216 154 
Pensacola woe] were] omnes] 
Jacksonville ___- - sans 
Savannah 449 
Brunswick ._._—- 
Charleston 
Wilmington 
Norfolk 


Texas City 
Pt. Arthur, &c.. 
New Orleans..-- 


1,542 
102 


1,406 
ert 
” 167 


“813, 
15 
179| 


510, 


214 





Baltimore veith 
Puiladelphia -- ~~ 60) ny ae 


3.3861 2.745! 4,031' 3.639! 6.252) 4,906 24.959 


The following shows the week’s total receipts, total since 
Aug. 1 1919 and stocks to-night, compared with last year: 

















Totals this week. 








1918-19. | 
This |Since Aug 
Week. | 1 1918. | 


1919-20. 


This |Since Aug 
Week. 1 1919. 


Receipts to 
July 9. 





1919. 








232,031 
26,105 


Galveston 

Texas City 
Aransas Pass... 
Port Arthur, &c_. 


5,211 2,091,469) 35,517\)1,877,586 
361; 342,676; 7,506) 119,645 
EIN i801 “s -| 
soul: 10a 53,527 
11,471\|1,332,123 1,554,649 
599 6 
3,781 
10 
15 
1,176 
29 
523 
657 
1 ,066 
60 


N port News, &c. 
New York 


























24 ,959'6 .741 ,321'116,267 5,744,592 


Note.—35,369 bales added as correction of receipts at Savannah since 
August 1. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








Receipts at— 
Galveston. _.. 


1917. 
9,939 


1920. | 1919. 1916. 1915.. 
5,211) 
361. 


11,471 
99 





N’ o 2 | 
Al others... 2,306) 


Tot. this week| 24,959) 116,267 42,332 
Since Aug. 1__'6,741,321 5,744,592 5,716,106 6,802,362!7,050,217 


The exports for the week ending this evening reach a 
total of 38,425 bales, of which 9,102 were to Great Britain, 
4,143 to France and 25,180 to other destinations. Below are 
the exports for the week and since Aug. 1 1919: 





























Week ending July 9 1920. From Aug. 1 1919 to July 9 1920. 
Ezported to— Ezrported to— 
Ezports 


srom— 





Great | | Great 
Brisain.| France. Other. | Total. | Britain. 


4,629, _..-.| 10,179 14,808)1,318.539) 
230,064 


Total. 
1,912,565 
250,998 
70,284 
325 


France. 








Galveston _. 





0 7,513 
2 


11,701 
602 











489,958 
91,054 
19,013 

ence 21,614 

7 306 ,067 

176,796 
94,263 
29,363 


124,743 
25,216 


14 14 
676 ,957/\1,291,658 
5,197) 121,467 











750 
Philadelphia iislonal 
Providence. sa 
1,300 
3,751) 
1,309 








122,430 
9,873 
276,081 

56,702| 56,702 
Portland, O. 89,221 39,221 


Total _.-- 38,425 3,001,846 550,6142,689,6906,242,150 


Tot. 1918-19 131,812) 33,114) 13,038177,9642,474,184| 748,611/1,967,393'5,190,188 
Tot. 1917-18 19,462 12,200 13,828 45,4902,219.979 634,91111,280,9754,135,865 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. > 


On Shipboard, Not Cleared for— 


Other | Coast- 
Cont’t.| wise. | Total. 


3,973| 3,400) 10,000, 30,110 
10,300, 31,264, -_-_| 62, 
1,500 | 
































Great 
Britain. 


9,971 
17,947 


Ger- 


July 9 at— France.| many. 
2,766 


2,955 





“230 
“200 
FRE 


29,548) 5,721| 14.273| 37.464 
102:639| 3.006] 1.102| 60:738 
33.188| 7.000' _._.| 3/000 


500 
230 
750 
800 
1,900 
12,750 99.756 


3'830 171.315 1.035,552 
9'400 52.588 1,016,422 


750 


700 





Other ports*__ 


Total 1920_- 
Total 1919_- 
Total 1918_- 


* Estimated. 
































Juty 10 1920.] 


THE CHRONICLE 


203 








Speculation in cotton for future delivery has still kept in 
the main within rather confined limits. And July, after 
advancing sharply, broke ‘practically 150 points altogether 
on the 7th and 8th inst. Later months, after rising sharply, 
also turned downward. For a time July was the main fac- 
tor. It rose sharply and pulled other months after it. 
July was in steady demand from shorts. There was a good 
deal of ‘‘calling’’ by the trade. And July, to all appearance, 
was scarce. ‘The notices have not been so very numerous— 
9,500 bales since they began—and they have been disposed 
of as a rule with reasonable promptness. July was in a 
category by itself. Even when other months eased under 
the influence of improving weather July was strong. But 
on the 8th inst. there came a sudden change. With notices 
for only about 2,500 bales in circulation, the price suddenly 
swung downward 117 points. Stop orders were caught on 
hasty liquidation. Support was withdrawn. And, left to 
itself, July became the weakest feature of the market, in 
sharp contrast with its previous strength. Other months on 
the Sth inst. fell some 60 to 70 points. The weather was in 
the main good. Crop reports took on a more cheerful tone. 
There were even vague rumors that the National Ginners’ 
Association was likely to issue or would actually issue a 
favorable mid-monthly report. How anybody knew much, 
if anything, about it so early in the month is purely conjec- 
tural. That was the rumor, however, both here and in 
Liverpool. And the outside news had a more or less sinister 
ring. Cotton goods were dull and declining. Manchester 
was depressed. And there seems some possibility of a 
strike of some 200,000 woolen workers in England within 
the next two weeks. Offered an increase of 10% in wages, 
they demand one of 40%, and, it is said, it will be difficult, 
if not impossible, to avoid a strike. And the Japanese 
Cotton Spinners’ Association has decided to reduce the 
production of its member mills for six months by closing the 
mills four days and nights and shortening the daily working 
hours. It will lay up 10% of all its spindles. Yet there 
have been reports that the business situation in Japan was 
mending. 

Furthermore, the rather gloomy conditions for the time 
being, at any rate, in the textile industry were emphasized 
by reports that the Klots Throwing Co., one of the largest 
throwsters and importers of raw silk in the world, and two 
subsidiary corporations, it seems, have been placed in: the 
hands of trustees who will administer the business in the 
interest of all creditors. The debts are placed at about 
$8,000,000, the assets at $11,000,000. Naturally, a thing 
of this kind makes a bad impression. It is unpleasantly 
suggestive. And it eems to be regarded as a reminder that 
whatever may be said tothe contrary, deflation has set in in 
this country as # has in Europe and Asia. 


In other words believers in lower prices are confirmed in 
their belief by recent events. Liverpool has been a seller to 
some extent here of Oct. and Dec. The South has sold. 
Wall St. and the West are to all appearances deeply imbued 
with the idea that raw cotton has got to go down. They 
believe that there is still a good chance of raising an ample 
crop. In a word the sentiment of outsiders and of not a 
few]in the cotton trade itself is bearish. The weekly Gov- 
ernment report of the 7th inst. was regarded as significant. 
Very many had supposed it would be bad. On the contrary 
it turned out to be good. It also said that the weevil was 
being held in check by dry hot weather. Not only is the 
crop looking better in this country but favorable crop reports 
come from East India and Egypt. Exports have continued 
small from this country. ; 

On the other hand world’s stocks are rapidly falling, the 
crop is late in this country, and Europe, especially the Con- 
tinent of Europe, is believed to be preparing for larger tak- 
ings of American cotton during the coming season. Cotton 
goods may be declining at home and abroad but that does 
not alter the fact that not a few descriptions are still in small 
supply throughout the world. At any rate that is the com- 
nion understanding. And not a few are profoundly sceptical 
as to the liklihood of the crop in this country reaching any- 
thing like the requisite size. The presence of boll weevil 
is reported in many parts of the belt. This may tell later 
on. Labor is still scarce. In parts of Texas the Govern- 
ment report said that conditions were rather poor. The 
same is true of North Carolina. And in parts of South 
Carolina the weevils have done so much damage that some 
fields have been plowed up. In southwestern and south- 
eastern Arkansas conditions are very poor. In southern 
and central Mississippi the weevil is very plentiful. That 
is also the case in southern and central Alabama. And the 
plants in Georgia are noticeably small. Still there is no 
gainsaying the fact that most crop reports of late have been 
more cheerful, and for the most part the weevil damage 
thus far appears to have been small, and the plant on the 
whole well cultivated. In the extreme southern part of 
Texas picking is under way. ‘To-day prices declined and on 
most months they end lower than on last Friday. But 


July is unchanged. There were persistent rumors to-day in | 


New York and Liverpool that the National Ginners Associa- 
tion will issue a bearish crop report. Liverpool, New Orleans 
and the West sold. The weather reports were in the main 
favorable. But copious rains occurred in Georgia and also 
in parts of central Texas. Trade interests were steady buy- 
ers. Spot cotton ended at 40.50c. for middling a rise for 
the week of 75 points. 


The following averages of the differences between grades, 
as figured from the July 8 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences established for deliveries in this market on July 15 1920: 











Os ibid iia wtiicinm awe 4.03 on | *Middling “yellow’’ tinged.... .- 5.25 off 
Strict good middling......._._. 3.28 on | *Strict low mid. “yellow”’ tinged.7.65 off 
Good middling... . .-2 53 on | *Low middling “yellow”’ tinged. 11.05 off 
I i 35 on | Good middling “yellow” stained.4.75 off 
Strict low middling......._.__. 3.05 off | *Strict mid. “yellow” stained...6.48 off 
Low middling... _ ..-8.43 off | *Middling “‘yellow”’ stained... — 8.35 off 
*Strict good ordinary._.....___ 12 30 off | *Good middling “‘blue”’ stained. _5.95 off 

I es di vn entities sili ed 15.18 off | *Strict middling “‘blue’”’ stained..7.58 off 
Strict good mid. “yellow” tinged.1 22 off | *Middling “blue” stained.._____ 9.20 off 
Good middling “yellow” tinged__2 08 off *These ten grades are not deliverable 
Strict middling “yellow” tinged.3.50 off | upon new style contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

July 3 to July 9— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling tiplands_........._. Hol. Hol. 40.00 41.00 40.50 40.50 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
July 9 for each of the past 32 years have been as follows: 
































| tee 40.50/1912_c____- 12.30|1904-c....- 10.95|1896-c....- 7.44 
siesta extn ie 35.50/1911....... 14.60| 1903....... ek let. ee 7.19 
ie tidis iiapanch 32.40/}1910_..._.- 15.45}1902_-...... 9.25|1894_...__.. 7.19 
0 SRO M ES 27.20)}1909_.....- + & 0) |) ee 8.7611803_...... .00 
ED wediitls dees dh RR 6G Shu Le oaneces 10.25) 1892....... 7.38 
| ESR 9.00) 1907_..-_.- 13.45/18909....... RR age 8.38 
Siar 13.25/|1906....... 10.80} 1898.....-- Bilt: — See 12.00 
SE 12.36|1905....... 10.90/| 1897.2... 1.081 beer ctonns 14.19 
MARKET AND SALES AT NEW YORK. 
Spot. Futures. | SALES. 
arket Market : 
Closed. Closed, | Spot. | Contr’t.| Total 
Saturday --- HOLI DAY 
Monday ..- HOLI DAY | 
Tuesday _..|Steady, 25 pts. adv_ Strong_____ | eddabtl suatten Gbs baa 
Wednesday -|Steady, 100 pts. adv. Steady______-- Spee cca 200 200 
Thursday -- aie 50 pts. dec..|Steady..... | adnan ad beulinell wei 
Friday -.-.-- uiet, unchanged--|\Steady......-- , Sadia ean Ge wales 
. on Ma nubibbdiiidieiditen bine | NEF AES ONG A CO EE 200 200 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































| saturday, Monday ,\| Tuesday,| Wed’ day,\Thursd’y,| Friday, 
July 3. | July 5. | July6. | July7. | July8. | July 9. Week. 
July— 
Range ..... 38 .70-175'39.40-.98 38 .50-.40|38.45-.15'38.45-198 
Closing ...- 39.70-.75'39.67 —/39.00 —|38.90-.00|\—- — — 
Augusi— 
Range ..... — — —/37.00-.05|37.50 —|37.25 —j(37.00-.50 
Closing ...-. 36.50 —(\36.70 —\37.50 —(|37.25 —i— —- — 
September— 
Range _..... — — —/34.50 —/34.20-.50|34.45-.65'34.20-.65 
Closing ..-.- 34.00 —/|33.90 —/|34.20 —\34.40-.70|\—- — — 
October— 
Range ..... 32 .70-.43 |33.05-.85'32.60-.12|32.50-.90 32.50-/85 
Closing ..-.-. 33 .40-.43 |33 .27-.30|32.84-.88|32.63-.68|—- — — 
November— 
Range ..... — — —|32.75 —\— — —|— — ~—/132.75 — 
Closing ...- 32.50 —(|33.25 —j|31.82 —(|3160 —|— — — 
December— 
Range ....- HOLI- | HOLI- (31.38-.15|31.60-.52'|31.17-.65|30.85-.27'30.85-752 
P Closing ....| DAY. DAY. (|32.08-.09'31.77 —(/31.20-.23/31.01-.03/;— — — 
anuary— 
Range ..... 30 .80-.46|31.00-.82|30.50-.91/30.20-.52'30.20 a82 
Closing ...- 31.45 —(|31.12 —/30.60-.62|30.30-.32|\—- — — 
February— 
Range ..... —_——— | Ore Oe Ore Oe ee 
Closing ...- 31.10 —|30.75 —/30.23 —|29.91 —|—- — — 
March— 
Range ....- 30.10-.80|30.40-.27 |29.90-.33|29.61-.03 29.61 a27 
Closing .... 30.87-.89|30.51 —/30.00-.03|29.68-.72|\— — — 
Range ...-.. 30.25 —|—- — —|— — —!|— — —/|30.25 — 
ane citeiteas 30.65 —|30.30 —/29.79 —|29.48 —|— — — 
ay— 
Range ....- 29 .65-.00/|29 .82-.50|29 .32-.80/28.98-.40'28.98 250 
; Closing ...- 30.25 —|29.90 —/29.40-.46|29.03 —|— — — 
une— 
Range ..... 29.75 —|— — —|— — —/28.75 —'28.75-t75 
Closing --.-- 29.65 —'29.30 —!28. —'!28.75 —'—- — — 
$39c. f33c. j32c. aS3le. h30c. 1 29¢c. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 


each day of the week: 





Week endi 
July eg 


Closing Quotations for Middling Cotton on— 














Saturday.| Monday.| Tuesday.| Wed’day,\|Thursd’y,; Friday. 

Galveston... _.- 38.75 38.75 38.50 38.50 
New Orleans... 39.50 39.50 39.50 39.00 
ED ee 39.25 39.25 39.25 39.25 
Savannah. _.. 41.50 41.50 40.75 40.75 
Charleston ___~.- HOLI- | HOLI- (40.50 40.50 40.50 40.50 

7 Se ES DAY. DAY. (40.50 40.50 40.50 40.50 
Baltimore. -_.-_-.- 40.50 40.50 41.00 41.00 
Philadelphia ~~. 40.25 41.25 40.75 40.75 
pS 41.00 41.00 41.00 41.°O 
Memphis ..-..-- 4.0. 4).16 40.00 39.50 
Sap 38.75 38.75 38.35 38.15 
"ie 39.0. 39.00 38.75 38.75 
Little Rock .-_-- 40.00 40.00 40.00 40.00 
Fort Worth-_-_-- 39.00 RR Potange aes 38.50 

















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 





markets for the past week have been as follows: 

















| | , 

Saturday,| Monday,| Tuesday, Wed’day,|Thursd'y, Friday, 

July 3. | July 5. | July 6. | July 7. | July 8. | July 9. 
stot innit | 37.40-.60 37.10-.15|36.60 —|36.65 — 
September Se aaa ' 133.60 — 33.39 — 32.83 ~~ |32. = 
October _..._-- | 33.10-.17 32.89-.92|32.33-.35|32.30-.34 
December. ---- - HOLI- | HOLI- |31.88-.93 31.57-.58/30.80-.82|30.80-.84 
January ..-.--.-- DAY. | DAY. (31.30-.44 31.02 —/30.35-.38'30.17-.24 
EN dated 30.63-.65 30.30 —|29.70-.73|29.60 — 
ep a ae 30.06 — 29.80 —i29.00 — 28.85 — 

one— 

a) | | Quiet | Quiet | Steady | Quiet 
Rd os. winds | | Steady Steady | Steady | Steady 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this wek’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

July 9— 1920. 1919. 
tock at Liv 34,000 590 
Stock at Manchester 


Total Great Britain 
Stock at G t 


1918. 1917. 
257 309, 


26,000 
25,000 





Stock at Trieste 
Total Continental stocks 


Toval Europea 
India cotton Afloat for Europe... 
Amer. cotton afloat for Europe. 
Egypt, Brazil, &c., afloat for ur 
Stock in Alexan , Egypt -..- 
Stock in vere alee 1 
Stock in U. 
Stock in U. s. nterior towns. - - - 3! 
U. 8. exports to-day 1,160 


Total visible supply._..-..---- 5,315,447 5,034,743 3,370,211 3,026,904 

C. See above, totals of American and other descriptions are as follows: 
Liy oc! 89,000 

anchester 8,000 
Continental stock *105,000 

American afloat for Europe 38, 480 ,27 159,000 
U.S. port stocks 874 97 ~=621,069,010 

. 980 ,757 781,041 











100,000 
138,470 
52,000 
88,000 
»340,000 
874,848 1,206,356 
957 497 
12,632 








1,160 
2,212,211 


3,629 
14,173 
3,380,743 1,766,904 


191,000 93 ,000 
14,000 26,000 
36.000 
21,000 
17 ,000 

t, y vem &c., afl 52,000 34,000 


St, in exandria, Egypt 88,000 268,000 
Stock in Bombay, Src onc. 1,340,000 1,073,000 


2,029,000 1,654,000 
3,286,447 3,380,743 


5, S15, 447 5,034,743 
i2d. (20.98. 














Total visible supply 
by uplands, Liver 
Middling uplands, New “ nian , 
ae tee, ow i 
Peruvian, ro g verpoo . 
Broach, fine. Liv 19.85d. 
Tinnevelly, good, 21.10d. 


* Estimated. 

Continental imports for past week have been ___,_.-_ bales. 

The above figures for 1920 show a decrease from last week 
of 107 ,469 bales, a gain of 280,704 bales over 1919, an excess 
of 1, 945,236 bales over 1918 and a gain of 2, 288, 543 bales 
over ‘ 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of: the previous year—is set out in 
detail below. 





26d. 18.35d. 
21.51d. 18.53d. 





4 


Movement to icin ll 1919. 


! 


Movement to July 9 1920. | 





Stocks Stocks 


July 
2. 


Receipts. <= 
Week. 


Ship- 


| Ship 
merits. 


merits. 
Week. 








Receipts. 


Season. Week. 
5,884 ‘ 51 72 
Montgomery .. 195 187 
Selma 274 
Ark., Helena _. a 15 
Little Rock _. 6 897 
Pine Bluff... : 250 
Ga., Albany... - 4 91 12 
Ath 2,590 


4,478 ,67 8,320 

Augusta .... 6,572,139 ,945 
Columbus... BEAR : cai 550) 24.500 
6,022; 35,634 
766) 14,000 
1,042) 43,750 
24 1,700 
11,533 


Meridian. _-- 11,300 
Natchez ...-. | -_| 5,600 
Vicksburg - .- 2.705 
Yazoo City... 1 300 
Mo., 8t. Louis- 14,521 
N.C.,Gr’nsboro 8,300 
147 

26 500 


3,700 
74 


Season. 








Ala., Eufaula. 









































won-| 15,306 
5,390 1,198,454 
nana 1,483 

61,684 





533 
2,975 
2,103 
9 or 

499 


004 6| 31,284 
668} 26,504 1,934,066 39. 548 179, 162 

605| 133,821 131,956, 2 
-..-| 40,651 7 82 23} 40,232 7 


Total, 41 towns! 26,261 7,041,648 39,3211957,497| 71,392 6,505,739 111,088 980,757 


The above totals show that the interior stocks have de- 
creased during the week 13,060 bales, and are to-night 23,260 
bales less than at the same period last year. ‘The receipts 
at all the towns have been 45,131 bales smaller than the 
same week last year. 




















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegrphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


—— sid = 


hus. a Week. ink 7 
778, yl a11,253 
5,621 


July 9— 
Shipped— 

Via 

Via 

Via 
Via ; 1,188 
Via 50 26 563 1,000 
Via Viiginia points 229 812 307 
Via other routes, &c 459.950 9,928 
29 ,804 


Total gross overland 2 2,067 .532 
1,030 


Deduct shi ts— 
Overland to N. Y., Boston, &c_._._ 2, oe 184.632 
71.024 107 4/, 
2.639 267,459 
3.776 377,704 


208 ,090 
26,028 1,869,124 


523,746 
10,297 1,543,786 

* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
this year has been 10,297 bales, against 26,028 bales for the 
week last year, and that for the season to date the aggregate 
at overland exhibits a decrease from a year ago of 325,338 

es. 


In Sight and Spinners’ 








2,246,828 
62,681 








Total to be deducted 
Leaving total net overland * 











191e-0 


Since 
Week. 


Aug. 1. 
116,267 5,744,592 
26,028 1,86 
56,000 


—— 1919-20 
Sin 


c 

Takings. Week. Aug. 1. 
Receipts at ports to July 9 24,959 6,741,321 
Net overland to July 9 1 0297 1.543 786 9,124 


3,309,000 
10,922,716 
284,141 





110,256 11,778,107 
*13,060 3,450 


155, 
Came into sight during week_.. 97,196 
Total in signt July 9 11,206.857 


Nor. spinners’ takings to July 9_. 22,193 2,896,364 13,657 2,099,444 


a These figures are consumption; takings not 


198 ,295 
*40 ,696 








* Decrease during week. 
available. 


Movement into sight in ae years: 


Week— Bale Since Aug. 1— Bales. 
1918—July 12 99, 105 1917-18—July 12 11,915,579 
1917—July 13 82.471|1916-17—July 13 12,720,362 
1916—July 14 120,491 | 1915-16—July 14 12,327,561 


WEATHER REPORTS BY TELEGRAPH.—Telegra- 
phic advices to us this evening from the South indicate that 
the weather has continued favorable as a rule, and that cotton 
continues to do well. Texas reports cotton advanced con- 


siderably and cultivation and field work made good progress. 
Rain. Rainfall. Thermometer 

2days 0.04in’ high 88 mean 83 

mean 83 

méan 83 
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Mf pe a | 4 days 
Mobile, Ala.—Hot days very favorable. Condition of cotton good. The 
crop is fruiting well. Reports of the appearance of the pink weevil in 
some localities da A low 74 mean 82 
low 66 mean 80 
low 70 mean 82 
low 70 mean 84 
low 70 mean 83 
low 71 mean 84 
low 71 mean 83 
low 66 mean 84 
low 71 mean 84 
low 73. mean 85 
low 72 mean 85 
low 69 maen-82 
low 66 mean 81 
low 67 mean 84 
low 67 mean 81 
low 65 mean 79 
low 56 mean 76 
3 low 64 mean 79 
high 92 low 68 mean 80 


The following statement we have also received by tel- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 
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4 
July 11 1919. 
Feet. 


July 9 p00. 
Feet 


New Orleans Above zero of gauge. 
“Memphis Above zero of gauge- 
Above zero of gauge. 
Shreveport ...........- Above zero of gauge- 
Vicksburg Above zero of gauge. 


RECEIPTS FROM THE PLANTATION.—tThe follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
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the weekly movement from the plantations of that part of the | 


crop which finally reaches the market through the outports: 





Week| | Stocks at Intertor Towns. Giscotine When Plantations 


ending 


Receipts at Ports. 


1920. 
8% ibs. Shirt- |Cot'n 
Mid. 
to finest. Upl'’s 





Cot’n 
Mid. 
Upl's 


ies) 
sy 
*S 





1920. | 1919. | 


| | 
| 51,276/104,387 


37,888)174,131 
39,277|165,339| 
30,151]138,529 
23,204|140,572 


27 .337|118,579 
24,959)116,267 





1918. | 1920. { 1919. | 1918. | 1920. | 1919. | 1918. 


48, 856 1,076,708 1,318,265: 
51,750 1,066, a ,283,193) 


55,056 1,044,433 1,241,850 

49,044 1,025,74511,193 »760 
39,947, 1,011,260 1,130,443 
42,41 ig 988, 4061, ,062,591 


24,220| 970,557 1,021,453 
32,062) 957, 497 980,757 


984,341 27,094 cae 4,980 
956,972 36,124 86,538, 24,381 


929 939 15,911 132,788, 28,023 
902,087 20,589 117,249) 22,192 
869,146) 15,666 106,212; 4,006 
834,350 350, 72,7 7,617 


818,251 9,488) 77,441] 8,121 
781,041 11.899 75.571 











The above statement shows: 1. That the total receipts 
from the plantations since Aug. 1 1919 are 6,896,771 bales; 
in 1918-19 were 6,028,733 bales, and in 1917-18 were 6,142,- 
655 bales. 2. That although the receipts at the outports 
the past week were 24,959 bales, the actual movement from 
plantations was 11 899 bales, the balance taken from 
stocks at interior towns. Last year receipts from the planta- 
tions ~ the week were 75,571 bales and for 1918 they were 

es. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like ‘period. 





Cotton Takings. 
Week and Season. 


1918-19. 
Season. | Week. 


1919-20. | 
Week. 
5,422,916 








Visible supply July 2 
Visible supply Aug. 1 ; 018 3,027,450 
American in signt to July 9__-- 11,933,557 11,206,857 
Bombay receipts vo July 8 640,000; 3,412,000 47,000; 2,369,000 
Other India —~4 ts to ay 8... 430 ,000 0 148, 
Alexandria pea to July 7_-- 754,000 643 ,000 
ui 254 ,000 209 ,000 


Other supply to Juiy 7 * 
5,587 ,112|21 575,575 5.324,546 17,603,307 
5,315,447 5,315,447 5,034,743 5,034,743 


Total takings to July 9_a_____- 271,665 16,260,128; 289,803 12,568,564 
Of which American 224'665|11,838,128| 176.803 9.772.564 
Of which other 47.900! 4.42..000 143. 000 2.796.000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 tne total estimated consumption by 
Southern mills 3,493,000 bales in 1919-20 and 3,309,(.00 bales in 1918-19 
—takings not reing availableQand the aggregate amounts taken by Northern 
and fortign spinners 12,767,128 bales in 1919-20 and 9,259,564 bales in 
ae ye < e 8,345,128 bales and 6,463,564 bales ‘American. 














Total ” ly 
Deduc supp 
Visible ciate July 9 











ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending June 16 and for the corresponding week 
of the two previous years: 





Alezandria, Egypt, 1919-20. 1918-19. 1917-18. 
June 16. 





Receipts (cantars — 
This week 





1,526 
5,644,153 


38,633 


12,000 
4,819,063 5,959,250 








| Since 
Week. Aug. 1. 


260 248,120,| _-- 
1,807 145,546 | 4.813 108-317 


134/190 
1,311 287.835 1.700 61.955 


3,718 815,691 11.468 524,485 29,643 612,069 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
Tnis statemeat shows that the receipts for the week ending June 16 were 
1,526 cantars and the foreign snipments 3,718 bales 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending June 17 and for 
the season from Aug. 1 for three years have been as follows: 


Since 
Week .'Aug. 1. 
18,035 219,802 


Since 
Week. Aw. l. 
213, 312 
OS, 


Ezports (bales 


To Live 

To Manchester, &c 

To Continent and India_ 
To America 





























1919-20. 
Jure 17. i 
Receipts at— 


1918 19. 1917 18. 





r Since 
Week. | Aug. 1. 


60 ,000'2 ,240 ,000 


Since 
Aug. 1. 


51,000!3,252,000 


4 Since 
Week. | Aug. 1. 


a eee me 


44 .000'1,704,000 


Week. 




















Forthe Week. Since August 1. 





Japan 
Caine. 


Great 
Britain. 


o- 


Corti 
net. 


Japank 
China. 


Great | Contt 


| nent. : Te. 





( a 


seuae 
45,000 


1919-20 - - 
1918-19 -- 
1917-18-- 





434 ey ,636, 002.15 ,150,000 
105,000, 656,000' 806,000 
146 ,000)1,228,000/1,522,000 


1,000; 2,000 
19,000} 21,000 
| 909 7 


150,000 
8,000 


108 ,000 
61,000 
1917-18. - 


148,000) 
wail 
Total all-— 
1919-—20_- , , 18, 32,000| 130,000) 584,000\1,744,000 
1918—19_- 5,000| 9,000 78, 113,000; 717,000 
1917-18 _- j 19,000 21,000 148, 146 .000'1 ,228 ,000: 
* No data for 1917 18; figures for 191 8 19 are since Jan. 1. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 1s 
dull and inactive for cloths and easy for yarns. We give 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison: 



































| 4d. 
17.75 

19.38 

20.44 


18.96 
20.38 
19.82 
20.39 


19.44 
20.98 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 38,425 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Havre—July 3—La Perouse, 396.._July 5— 
Bombardier, 


d.| d. . 
26.40! 29 4 

26.14'31% 

26.10|31% 


27 .80| 36 4 
27 .36/36% 
26.64/36 % 
26.38/38 4 


26 38/38 14 
25.12140 


i 


@O08 OOO 


49% 
494 


74% 
74% 
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To Genoa—J wy f af 
GALVESTON—ToM anchester—July 7—-West Alcoz, 4,629 
To Hamburge—July oa 2,015 
To Genoa—July 2—Teresa O., 6, 084 
To Barcelona—Jul 7 Clark ‘Mills, 2,080 
NEW nf mowreets Hy he? 
To Havre—Jul 
To Danzig—J 
To Gothen date 
To Antwerp—July Fw, powering" 1 41 
To Barcelona—July 9— 
MOBILE—To Havre—Jul 02 
NORFOLK—To Liverpool—July 2—West Celeron, 750_._July 6— 


Deranof, 1,473 
BOSTON—To Liv 1—June 23—Winifredian, 1,011 
BALTIMORE—To Manchester—June 29—West Hartley, 51 

To Antwerp—June 24—Invincible, 100 

To Danzig—June 25—L. P. Holmblad, 250 

To Genoa—June 30—Mehanno, 400 
SAN FRANCISCO—To Jpan—July 2—Tenyo Maru, 850_._July 6 

est Inskip, 250 

To > Manila—July 6—W est Inskip, 200 

_—" ee Japan—June 26—Ixion, 3,599_.__June 29—City of 8.751 
1,309 


38,425 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great Ger- —Other Europe- 

Britain. France. many. North. South. Japan. 

New York...- 541 178 
3,000 2,491 
602 oicthin 


Ma- 
nila. 


4,629 
New Orleans... 1,188 


100 
2,015 


350 


200 


4,143 


2,115 


3,019 13,686 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Liverpool, 1.75c. Stockholm, 2.25c. Bombay, 1.2cc. 
Manchester, 1.50c. Trieste, 1.50c. Viadivostok, 1.50ce. 
Antwerp, 85c. Flume, 1.50¢. Gothenburg, 2.250. 
Ghent, via Antwerp, 90c. Bremen, 1.92 4c. 
Havre, 1 L0e. Hamburg, 1.75e. 
Rotterdam, 1.00c. Danzig, 2.25c. 
Genoa, 1 35c. Helsingfors, 2.25c. 
Christiania, 2.250. 


200 











Salonica, 1.50c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


June 18. June 25. July 2. July 9. 


Sales of the stock 
Of whic’ speculators took _..- 
Of w ich exporters took 
Sales, American 
Actual ex 
Forward 
Total stock 
Of wnich American 
Total imports for the week 
Of which American 
Amount afloat 
Of whicn American 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 


Market, /[{ 
12:15 
P.M. | 


Mid.Upl'ds 





Dull. Dull. Quiet. Quiet. 


25.12 
3,000 


Quiet, 
4@11 pts. 
decline. 


Steady, 
11@20 pte. 
decline. 


25.62 
4,000 
Quiet, 


2@ l4pts. 
decline. 


25.83 
3,000 


Steady, 
25@35 pts. 
advance. 


Quiet, 
30 @ 34 pts. 
advance. 


25.30 
3,000 
Steady, 


6@8 pts. 
advance. 


HOLIDAY 





Barely st’y, 
30@48 pts. 
decline. 











Quiet, Steady, 
34@ 40 pts. 14@35 pts. 
decline. | advance. 











The prices of futures at Liverpool for each day are given 
below: 





THE CHRONICLE 


(Vou. 111. 











| Sat. Mon. Tues. | Wed. | Thurs. | Fri. 
(12%|12% 12%! 4 |12%| 4 |12%) 4 |12u%) 4 |12%) 4 
p.m.p.m.p.m.p.Mm.p.m.p.M.\p.mMm.p.Mm.p.m.\p.m.p. m.p. Mm. 
6184-6 be bee 1a! 1 8 1 6. Peete. 
__ _- 123.65 24.00 24.0024 .33 24.30/24.12 23.85 23.62 23.71 
~~ =" 23°31 23.40 23.56 23.90 23.88 23.70 23.47 23.26 23 33 
| '22 70 23.00 22.88 23.15 23.2023 .03 22.72 22.51 22 61 





July 3 
to 
July 9. 





= 








a ee 


.. ..(20.31 20.40 20.48 20.73 20.82'20.66 20.51 20.30 20.32 
_. .. 20.03 20.12 20.20 20.45 20.54'20.37 20.23 20.01 20.03 
_. -- 19.81 19.89 19.96 20.21 20.30 20.14 19.99 19.78 19.80 
_. --|19.59 19.67 19.73 19.97 20.06 19.91 19.76 19.56 19.57 
_. ..19.39 19.49 19.55'19.77 19.86 19.71 19.56 19.36 19.37 
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WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 6.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department 
of Agriculture for the week ending July 6 were as follows: 


COTTON .—Material progress was reported in cotton from the Carolinas 
and very good advance from Georgia. Progress ranged from fairly good to 
excellent Alabama, Mississippi and Tennessee, while considerable im- 
provement was recorded in Louisiana. It made good growth in Arkansas, 
under the influence of moderate temperatures and light to moderate showers, 
while the high temperatures and scattered rain gave generally excellent 
progress in Oklahoma, which was the case also in Texas. The condition 
of the crop in Texas now ranges from rather poor to excellent, from fair 
to excellent in Oklahoma and from fair to very good in most of Arkansas. 
Cotton is still somewhat backward in most sections of the belt, but it is 
well cultivated and the plants are fruiting satisfactorily, except in places 
where weevil are numerous, but weevil damage so far has been generally 
light in most sections where they have appeared. The recently warm and 
= fair weather has been instrumental in holding weevil activity in 


CORN .—Warmer weather prevailed in central and southwestern dis~ 
and, as a result, corn made very satisfactory growth where there was 
ample moisture. It was rather cool for corn during much of the week from 
the upper Mississippi Valley eastward and there are considerable areas 
south of the Ohio River where more mositure is needed for this crop. Up- 
land fields in Oklahoma and western Arkansas also need rain, but the con- 
ditions were ideal for growth in Kansas, and there was sufficient moisture in 
issouri and Iowa. Corn was beginning to tassel as far south as southern 
Kansas. Cultivation made satisfactory progress in the principal corn- 
wing States, and fields are generally clean except in extreme north. 

l storms caused some damage in Iowa and more northern States. 


SPRING WHEAT.—The weather continued favorable for the develop- 

ment of spring wheat and that crop made very good to excellent advance 
during the week in all portions of the belt except in parts of the far North- 
west and in some Southeastern districts, where conditions are less satis- 
actory. The progress of the crop was only fairly good in Iowa and its 
condition there is below normal, while dry weather is gg harmful in 
eastern Washington. The plants are heading out finely in Minnesota and 
are Sermons in very satisfactory shape in the upper Great Plains States, 
except that the crop is only fairly good locally in parts of North Dakota 
and is heading in rather short straw in the central portion of that State,also 
in Northeastern Montana. 


WINTER WHEAT.—Winter wheat is filling well or ripening under 
favorable weather conditions in the northern portion of the belt and harvest 
progr satisfactorily during the week in the central districts with only 
temporary delay by showers in scattered localities. Harvest progressed 
northward during the week to the southern portions of Nebraska and Iowa 
and central Ohio. The winter wheat crop in the central and southern por- 
tions of the belt has ripened under especially favorable weather conditions, 
particularly in the heavy producing sections of the central Great Plains 
area, while the recent weather in the elevated western States has been 
favorable for maturity of the crop except that rain is now needed locally in 
the central Rocky Mountain section and in the eastern rtion of Wash- 

n. Threshing made good progrses in the South with generally satis- 
sctory yields reported from the South Atlantic States and the lower Great 


OATS.—Oats improved during the week in the Northeastern portion of 
the country under weather conditions favorable for the growth of that crop, 
while both oats and barley were well headed in the Great Lakes region. 
Oats have headed out on short straw in much of the upper Mississippi and 
Ohio valleys, but the crop has done well in the upper Great Plains area. 
Oat harvest is under way as far north as Misso and southern [llinois 
eos progressed in the Southern States with mostly satisfactory 


RICE .—Rice made saitefactory progress in California and is doing well 
in Texas, while the weather during the week was very favorable for this 
crop in Arkansas and Louisiana. 


POTATOES.—The weather was favorable for the advance of potatoes 
and other field and garden truck crops in the greater part of the country. 
Potatoes were unfavorably affected by heavy rainfall in Minnesota and 
northern Maine, while there was deficient mositure in places from the 
central Ohio valley southeastward, and moisture is needed locally in the 


Southwest. 
EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 


during the months o* April and the ten months for the past 
three years have been as follows: 





. Cx 

By sly 
~ Jrom 
FU. S. 


Quantities 
Wheat . bu 
Flour . bbis 


Wheat * bu 
Corn...bu 


Total.bu 
Values. 
Breadst’ ffs 
Provisions 
Cotton ...|117,535,539 1254067048 61,830,562 694,450,415 
Petrol,.&c.| 43,188,321330,965,146 27,893,009 285,220,058 
Cot’s’d oil- 4,511,316 31,057,003, 3,009,764 28,068,765 


1917-18 
April. 


1919-20 | 1918-19 
April. |10 Months.| April. | 10 Months. 





| 10 Months. 





| 17,337,897148,164,341, 1,024,045 33,298,897 
2,121,266, 16,333,889, 3,064,670| 17,840,106 2,519,977, 17,108,199 


13,721,573/172,223,260) 31,128,912 228,444,818 12,363,941 110,585,792 
1,147,032, 12,881,751, 698,665, 14,899,322| 8,644,588 33,925,741 


| | 
4,175,876, 98,720,760. 








14,808,006/185,106,01 1 31 827 ,577 243,344,140 21,008 529 144,511,533 
$ 3 $ 


| $ 
55,893 951627 521,274 93,489,586 739,452,154 71,081,653 518,527,570 
40,814,209 671,163,829 147,021,329 898,775,430 103 ,485 445 490,223 302 


34 ,303 ,442 573,578,841 

25,689 ,303 238,722,730 

Seopee 2,957,286 11,589,523 

Total val ./261 943,336 2914774300'333,244,250 2645966822 237 ,517 219 1832641966 
* Including flour reduced to bushels. 
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BREADSTUFFS 
Friday Night, July 9, 1920. 
Flour has been for the most part quiet and steady. Early 
in the week the firmness of wheat was asteadying factor but 
did not stimulate actual business in flour. Buyers con- 
tinue ‘to hold aloof. They saw other grain declining. 





—————— 


Reports in regard to winter wheat were better. Rumors of 
damage to spring wheat were not by any means universally 
credited; quite the contrary. 


It is believed that in the main, spring wheat looks 
well. In fact many reports from the American 
Northwest and Canada have been glowing. Mean- 
while the trade here is receiving flour which was due 
a month and a half ago, and the new buying is sluggish. 
Still the firmness of wheat of late on the eve of aresumption 
of trading on wheat futures next Thursday has naturally 
had more or less effect on flour despite the expectation 
of increased receipts of new wheat at the Soutwest very 
shortly. Transportation facilities may have much to do 
with prices this season. 

Wheat was in demand for export. This and light 
offerings made prices firm or higher. Also there were some 
reports of black rust in the Northwest which though not an 
active factor in the market were not ignored. Receipts 
are far from burdensome. Exporters have been in the 
market. Also the demand for rye, supposedly in part from 
Germany, has not been without a certain effect on wheat. 
But on the other hand the crop reports in regard to winter 
wheat have been more encouraging. The yield has been 
estimated at 545,000,000 bushels by Inglis against 731,- 
000,000 bushels in 1919. He thinks the estimated loss of 
acreage by abandonment in the May report was 50% too 
large. Clearances however, at times have been large 1. e. 
in one day 1,917,000 bushels. No 2 winter sold at $2.93 at 
the gulf f. o. b. August and$2.89 to $2.90 for September. 
The visible supply in the U. S. decreased last week 4,236,000 
bushels bringing it down to 19,799,000 bushels against 6,- 
708,000 a year ago. 

In the United Kingsom heavy rains have damaged the hay 
crop but cereals are in good shape and wheat prospects are 
maintained. In France harvesting is progressing in the 
southern districts and the yields thus far are favorable. 
Semi-official reports indicate the probable outturn of wheat 
at 292,000,000 bushels. In Germany and Spain crops are 
generally favorable. In Italy the harvest is slightly above 
expectations. And it is said that corn is being used more 
freely in that country for bread making. In Holland 
the outlook is favorable. In India the outlook is good. 
The weather has improved of late in that country. In 
the Balkans the crops are generally favorable. In Aus- 
tralia the drought is said to be broken. 


In Chicago wheat trading will start July 15, in the Dec. 
delivery, according to the decision of the committee of sixteen 
representing eight leading exchanges, subject to the approval 
of the advisory committee of thirty-one representing all 
interests. Few changes have been made from the original 
plans. Chicago will allow the delivery of a large number of 
grades and other exchanges are changing their rules for 
delivery of No. 3 grades on contracts at a penalty of 5%. 
Minneapolis, Duluth and Kansas City have posted proposed 
changes for adoption. Minneapolis will make its contract 
grade No. 1 Northern Spring wheat, with No. 2 Northern 
deliverable at 2% less, and No. 3 at 7% under the No. 1 
or 5% below No. 2, the latter being standard for contracts 
in most markets. Winter wheat is to be deliverable on 
contract at Minneapolis at 5% under Spring with penalty 
for other grades on same basis. It is the impression of 
some that December wheat trading in Chicago should begin 
around $2 50. To-day it was said that Gulf No. 2 winter 
wheat was in demand for August loading at $2.98 f. o. b. 
and September at $2.95. But offerings were small. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
Hol 294 295 295 302 


Indian corn declined owing to good weather, much more 
favorable crop report and noticeably larger receipts. 
These three factors were too much for the bulls They sold 
wita sucn haste that on the 6th instant the decline in prices 
was some 12 to 14c. compared wth the “uaigh” of July 2nd, 
which was surely rather quick work Cash markets at the 
West moreover at one time showed a sharp downward turn. 
This of itself had not a little to do with the big break at 
Chicago The sharp decline in provisions too, rather 
startled the long interest in corn Sept. lard fell $1.25 
from July 3 to July 6th, that isin one days trading allowing 
for the July 4th holiday A drop so sensational could but 
have some effect on corn especially as stocks of provisions 
in Chicago were large and money tight Dec. corn was sold 
with special confidence, as a new crop contract Some 
3,000 tons of new Argentine corn it was said were offered 
here at $1.45 c.i.f. New York for clearance by August 10. 
The visible supply in the United States increased last week 
992,000 bushels making it 4,364,000 bushels against 3,- 
799,000 a year ago. 

On the other hand the liquidation at Chieago became so 
drastic that the technical position took on greater strength. 
The shorts found themselves with too much company. 
Offerings fell off. Nervous shorts covered. The result was 
quick shapy rallies. And whatever the ultimate course of 
prices it is easily conceivable that the market may from 
time to time under the influence of say an improving crop 
outlook become oversold and act accordingly even if the 
upturns are only momentary. To-day prices were lower and 
they closed roughly 11 to 13 cents below the level of a week 
ago. 
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DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fr.i 
No. 2 yellow Hol 179 183 179 179% 
DAILY CLOSING PR ICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ans, deliv og! in elevator ts_163 Holi- 161% 161 157% 156% 
September eure ba choveles.... iabhk day 160 1% 160% 156 155% 
Oats declined owing to favorable weather and lower prices 
for corn. Recent rains were very beneficial to oats; they 
came in the nick of time. The more favorable crop reports 
in regard to other grain also had some effect. But on the 
other hand the hints of a firm eash position were not lost 
as the shorts covered freely at times and quick rallies occurred. 
In any case viewing the position from its most bearish angle 
there will be it is contended a tendency to overdo the short 
side. Even some operators recently pronounced bulls 
have during the week taken the bear side on the better crop 
outlook but bad crop news might cause a “‘short’’ stampede. 
Some are sharply watching rust reports from the Northwest. 
If such reports persist they could affect oats. Some doubt 
the wisdom of selling September around 80c. Although 
the visible supply in the U. S. last week increased 961,000 
bushels the total is even so only 3,623,000 bushels against 
19,055,000 a year ago. To-day prices declined, but there was 
a rally later. They end however, about 5 to 5 4 cents lower 
than a week ago. 
DAILY CLOSING PRIC ES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 1 white...._-- cts_128-130 Holi- 128-130 128-130 126-128 126-128 
No. 2 white 128-130 day 128-130 128-130 126-128 126-128 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July deliv in elevator Holi- 95% 96% 94% 94% 
September delivery 81% day 81% 80% 78% 78 
Rye has been in demand for export supposedly in part for 
Germany. But prices have not wholly escaped the influence 
of a decline in othergrain. Outstanding factors however are 
the smallness of rye supplies and the fact that there is at 
least a fair demand from Europe. Exporters have bought 
moderately and would have taken more had their limits 
permitted. The visible supply in the United States last 
week decreased 1,912,000 bushels to 4,423,000 bushels 
against 9,041,000 a year ago. To-day prices eased and then 
recovered and iaded higher for the day, July closed about 
7 cents higher than a week ago but Sept. 1 cent lower. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. ent, Fri. 
July deliv in elevator cts.220 Holi- 223 224 223 
September delivery in elevator. ._190 day 190 


The following are closing quotations: 


FLOUR. 


Spring patents $13 50@ S14 50| Barley goods—Portage barley: 
inter straights, soft 12 75@ 13 50 No. 1 7 25 
Nos. 2,3and 4 


EA 13 00 7 75 
0 50 Nos. 2-0 and 3-0___ 
Nos. 4-0 and 5-0___ 
Oats goods—Carload 
spot delivery 


GRAIN. 


22% 
160% 1881 1884 


725@ 740 
7 50 





O 
$3 02 , 126@128 
Nominal 126@128 
126@128 

1 7934 


2 53 
For other tables usually given here, see page 160. 


THE DRY GOODS TRADE 


New York, Friday night, July 9 1920. 

Apathy and dulness were the outstanding features of the 
textile industry in all its branches during the week. No 
goods advanced in price and some remained unchanged. 
With the holiday over and the Presidential candidates select- 
ed, the trade settled down to its customary waiting attitude, 
It is expected that the market will be crowded with retail 
buyers for the remainder of this month. Many have already 
arrived. But they are for the most part only looking 
around and making notes. Not afew of them are dedicedly 
of the opinion that prices must be lower if they are to buy 
anything. They are talking prices more than merchandise, 
Large numbers of buyers are appearing in the showrooms of 
the cutters, but they are only “taking a look,” getting a line 
on styles. No substantial orders have as yet been placed. 
Retailers who want ready-to-wear are finding offerings in 
plenty. Some white goods and fancy goods manufacturers 
houses handling cotton goods have announced that they will 
open their lines within the next week or two. No one seems to 
be forcing goods. First hands are making no offerings that 
are attractive to buyers; but there are plenty of goods of 
various kinds to be had from second hands. Just at this time 
there are more retailers about the markets than wholesalers. 
Merchants are somwhat disturbed by the news of curtailing 
textile production. They need the goods. Idle mills can- 
not produce them. Expressions of confidence in the stability 
of the financial markets are more plentiful. The money 
market more than anything else will be the dominating factor , 


yo 











in the opinion of some merchants, in bringing about price 
reductions. The banks are finding it necessary to curtail 
their loans to old and established customers, and the multi- 
tude of ‘‘war’’ merchants that sprang up as a by-product of 
the war is being forced to go without credit, which is having 
the effect of forcing these speculative persons to throw 
their clothing stocks on the market. The traffic situation 
ranks high in the minds of most wholesalers. There is a 
prediction that congestion is going to delay deliveries, and 
placing of orders early is urged. Transportation conditions 
show material improvement, but they are yetfarfrom normal. 
Greater activity in the shipping departments of houses in the 
wholesale dry goods district downtown told plainly enough 
of improvement in the rail situation. 


DOMESTIC COTTON GOODS.—The cloth markets 
were quiet and the trend of prices lower. Trading in gray 
goods continues slow. 38 %-inch 64x64s were to be had at 
22 cents. Converters are buying sparingly of gray goods, 
considering the present quotations too high. Sheetings 
were inactive. Sales of 31-inch 5.00 yard goods were report. 
ed at 161% cents and other grades sold at corresponding 
levels. Offers of a firm character were to be heard from 
bag manufacturers for sheetings on a basis of 18c. for 4-yard 
48-48s, which was 2 cents under the current market. Six- 
yard sheetings appear to be affored more freely than any- 
thing else. First hands sold 38%-inch 64x60s at 20%e. 
for spot delivery. Print cloths sagged a little each day, 
but buyers were slow to take hold. Sateens and twills con- 
tinue to decline. No improvement is reported in the cotton 
yarn market. Very extensive deflation is reflected incur- 
rent quotations for cotton yarns. Manufacturers of cotton 
goods point to the cotton crop at present in the fields, 
emphasizing that it will be the sixth consecutive short crop. 
The weekly government report on cotton was more favorable 
than expected. 


WOOLEN GOODS.—Business in the woolen market 
following the holiday was even more quite than it had been 
during the preceding week. The interruption of the holi- 
days seemed to add to the prevailing quietude. There are 
plenty of buyers in the showrooms of the cutters, but they 
are 2.0t buying. There is a strong demand for lower prices, 
and sellers are having a hard time of it unless they have rea 
values to show. Buyers insist that the mills have plenty of 
goods to sell. The wool goods markets are facing more 
uncertainties than anticipated. Prices for the better 
qualities of worsted goods are very high in some quarters. 
The bulk of the stock disposed of for some time has been 
of the cheaper grade clothing. There have been no sub- 
stantial reductions in the price of men’s high-grade clothing. 
Next week marks the end of the scheduled curtailment o¢ 
operations in the women’s garment lines. Some weeks 
ago the manufacturers of coats, suits, dresses, skirts, waists 
agreed to stop cutting up goods so that a surplus of merchand- 
ise might not be created. Women’s garments for fall wear 
show some reduction in price. A leading manufacturer 
states as one of the chief reasons for this price-reduction 
that producers are now figuring their raw materials at actua] 
cost rather than on a replacement basis, which was the plan 
that found favor during the war-period and for some months 
afterwards. The supply of raw wool is so abundant as to 
glut the markets. 


FOREIGN DRY GOODS.—The continued scarcity of 
finished stock is forcing the linen situationinto a more acute 
stage. Importers’ receipts are negligible in comparison with 
demands. A shipment of German linens has just reached 
New York consigned to the agents of the owners, and addi- 
tional consignments will be forwarded right along, it is said. 
Jobbers and retailers are taking in great quantities mercer- 
ized cotton substitutes, owing to their inability to get pure 
linens. Reports are current in Belfast of lower prices being 
made on coarse linens, but advices of reductions have not as 
yet reached New York. The burlap markets are dull and 
;1active. Buyers are difficult to interest. Cables indicate 
that conditions in Calcutta are steady and prices there are 
up a little. Some light weight spots were to be had at 8c. 
but most traders wanted a shade higher. Spot heavies 
10.90e. The Dundee jute goods markets are reported as 
considerably depressed and curtailment of production is 
going on there. 
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MUNICIPAL BOND SALES IN JUNE. 


The new issues of municipal bonds of a permanent char- 
acter disposed of during the month of June totaled $44,362,- 
936, as compared with $33,077,639 for the month of May. 
The largest issue sold in June was the $4,000,000 6% school- 
building bonds by the Cleveland School District; these bonds, 
originally offered as 5s on April 12 and subsequently as 5 %s 
on May 10, were finally sold as 6s on June 7 to a syndicate 
composed of Hayden, Miller & Co., Harris, Forbes & Co., 
National City Co., Estabrook & Co., R. L. Day & Co., 
Curtis & Sanger and Redmond & Co. at 100.50, yielding 
about 5.93%. Other places contributing to the June sales 
were: California, $3,000,000 44%% highway bonds, being 
part of an issue of $12,000,000, of which $3,000,000 were 
sold earlier in the year; the price and the name of the bidder 
were not disclosed; South Dakota, $2,500,000 (of which 
$2,000,000 are 5%% rural credit bonds and $500,000 5% 
road bonds) to a syndicate composed of Halsey, Stuart & 
Co., National City Co., the Harris Trust & Savings Bank 
and the Continental & Commercial Trust & Savings Bank, 
who are offering them to investors at a price to yield 5.75%. 
Indianapolis School District, $1,645,000 434 % school bonds, 
awarded to Wm. R. Compton & Co. of St. Louis and the 
Meyer-Kiser Bank of Indianapolis at their bid of 88.134, 
yielding about 5.77%, these bonds now being offered to 
investors at a price to yield 5.50%; Oregon (State of), 
$1,500,000 414% highway bonds sold to a syndicate headed 
by Estabrook & Co. at 87.62, a basis of about 5.75%; 
Jersey City, N. J., $1,500,000 6% improvement bonds, 
awarded to a syndicate composed of Hornblower & Weeks, 
B. J. Van Ingen & Co., A. B. Leach & Co. and George B. 
Gibbons & Co. of New York, J. 8. Rippel & Co. of Newark 
and M. M. Freeman & Co. of Philadelphia at 100.016, a 
basis of about 5.99%; and Union County, N. J., $1,082,000 
5 348s, purchased by J. S. Rippel & Co. of Newark at par. 

No less than 109 issues of municipal bonds, aggregating 
$40,885,140, were offered but not sold during June. The 
largest of these was by the State of Pennsylvania, which on 
June 23 offered $18,000,000 44%4% tax-free bonds, but re- 
ceived no bids; unconfirmed reports say that the Auditor- 
General, following the failure of the offering, has been ne- 
gotiating with a syndicate which is in process of formation 
for the sale of $12,000,000 44s, to run only three years, 
with special inducements to the syndicate in the way of 
allowing the money to remain on deposit, &e. Some other 
municipalities which were unable to sell their bonds are: 
Cleveland, O., $3,670,000 54s, offered on June 14, no bids 
received; Columbus City School District, O., $1,170,000 5% 
school bonds, no bids, and Cheltenham Township School 
District, Pa., $1,150,000 school bonds, in which case the 
Board of School Directors withdrew the offering, as a suit 
has been brought to test a technicality in the law. 

The total of $44,362,936 given above includes only perma- 
nent bond issues by places in the United States. There were 
also negotiated last month $31,894,225 temporary or short- 
term loans, including $21,145,000 revenue bills and cor- 
porate stock notes of the City of New York. 

The sales of permanent bond or debenture issues in the 
Dominion of Canada in June amounted to $9,025,652. 

Below we furnish a comparison of all the various forms of 
obligations sold in June during the last five years: 








1920. 1919. 1918. 1917. 1916. 
$ $ $ 


$ $ 
Permanentloans( U. S.).. 44,362,936 100,378,461 27,821,083 28,510,832 47,555,691 
*Temporary loans (U .8.)_31,894,225 36,470,000 36, 840, 500 35,768,000 13,624,200 
Canadian loans (perm’t).. 9 ‘025, 652 10,005,410 14,071,853 1,395,316 21, ‘979, 284 
Bonds U. 8. Possessions . . None None ‘500, None None 
Panama bonds None None None None 
; None None None None 


85,282 813 146,853,871 79,233,436 65,674,148 83,159,175 


* Includes temporary securities (revenue bonds and bills and corporate stoc kK 
notes) issued by New York City, $21,145,000 in June 1920, $27,600,000 in June 1919, 
$21,801,500 in Ju ne 1918, $30,550,000 in June 1917, and $1,750,000 in June 1916. 


The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June 1920 were 219 and 261, respectively. This 
contrasts with 229 and 298 for May 1920 and 484 and 715 
for June 1919. 

For comparative purposes we give the following table, 
showing the aggregates for June and the six months for a 
series of years. In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded: 


Month of For the Month of 

June. Siz Months. June. 
$44,362,936 $313,957,350 $19,016,754 $111,723,054 
100,378,461 305,650,839 | 1904 24,425,909 137,869,155 
27,821,083 151,766,284 16,926,619 79,576,434 
seiconasiaditsdiciny elit 28,510,832 221,597,100 28,417,172 87,628,395 
47,555,691 283,464,572 13,468,098 61,223,060 
2108,976,220 322,928,610 19,670,126 77,943,665 
54,403,737 357,557,177 29,348,742 63,345,376 
1913 _._...... 39,386,230 218,879,270 44,078,547 
49,485,807 246,289,293 73,275,377 
27,470,820 223,262,370 
162,846,110 
207,125,317 
169,082,579 
115,347,889 
102,338,245 


* Incl. $40,000, 000 4s of N. Y. City. z Incl. $71,000,000 4%s of N. Y. City. 

In the following table we give a list of June 1920 loans 
to the amount of $44,362,936, issued by 219 municipalities. 
In the ease of each loan reference is made to the page in 
the ‘‘Chronicle’’ where the account of the sale is given. 

JUNE BOND SALES. 

Maturity. Amount. 

20,000 

9,100 

10,000 
454,000 
675,500 100.103 

35,000 
525,000 

25,000 

15,000 

5,000 


10,000 
14,700 


725,000 
15,000 


None 
None 





For the 
Siz Months. 


12, 792, 308 
15,907,441 
16,359,377 

1,888,935 


12,249,000 49, 093, 291 





Name Rate Price. Basis. 
Aberdeen 8. 3D. 5, Wash_5% 00 
2693._.Adams, N. Y 
2586._Adams Co., Ind. (3 iss.).4% 
2693._Ashland, Wis ; 1926-1930 
2505.-Atlantic Count 1922 
2505.-Atlantic Co., NJ. (2 = 6 1926 
2505..Augiaize Co., Ohio 1921-1938 
2649... Baltimore Co.., M 6 1922 1928 

107._. Banner Twp., No. Caro... -- 

2694_.._ Barr Twp., Pa 5 1930-1933 
214__Bell School Dist., Calit__6 1921-1925 
107. _ Beloit, Wis 5 1921-1930 
214__ Benton County, Ind 1921-1930 
214__Betnlehem Pa 1925-1950 
107... Bettsville Vili. s.’D., 6 1921-1938 

.Billings, Mont 6 

107 - -Boulder, Colo 

..Bourbon Count 
107."Bradford 8’ D.-O 

2586-- Bridgeport, tae 

2694._B , 

2586 


214__ Buffalo, N. 7, 

214__ Buffalo. N. Y. issues) .4 

94__ Bushnell, Neb. S iss.) ..6 
2505-- California (State of) 4% 
2694__Calvert In a -s Tex__5 

107.__Canyon Co. D. 37, Ida_6 
2694.._Carbon Co.8. “7 22, Mont. 6 

107..Carbon County, Wyo-_ oma 
2586..Cascade County, os gy -6 
2506..Champaign Co., 

107. _Chester 8S. D., 
ita. Cha 8. D., 


rorownoneny 
ROSH Ae 


' 
' © 
' © 


S388 


1921 
d1930,1940 16,600 
000 


75,000 
9,500 
100,000 

1922-1940 200,000 


41925-1930 
d1930-1940 
1921-1925 19,250 
1950 50,000 
20,000 

1921- 9, oe 
1921-1940 4, ey 


E 6 1921-1945 a3" ‘000 
215__Cook Co. 8.D. No. 170 T1_5 1928-1938 110,000 
2506. - Corcoran Gram.S.D..Cal.6 1921-1943 46,000 
4% d1925-1940 9,000 

19 4,000 


22-1931 
250,000 
225,000 
6 1940 10,000 
os 
1950 200,000 
1935-1936 200,000 
psy a 
100,000 
FASS 000 


Easton 8. Dy 
2587._.Edmunds Co.., ak_ 
2587. _ Elkhart Sch. Twp., 1 eh 


1921-1940 
2587..El Paso Co. ae. 


.Fergus Fa 
2695. _Florence, So. Caro 
2506. Fort Benton, Mont 
2695... Fort Morgan, Colo 
si5--peten Teo ks. as eta 1921-1936 282 600 


1921-1926 30,000 
920.000 


Ohio 
2506... Fresno. City 7 8.D.. Calif.5 
2506. one Co. 8. D. No. l 


2506. Gettysburg, Ohio 3,500 

108..Gibson Co., Ind 3,270 
2412._Glynn Co., Ga 5 Ay 40,000 
2588._G . Idaho 6 7,000 
2588..-Green wD. s. med 5 ORo-.6 1922-1931 6,000 


2588. .Green 
1921-1950 30,000 
1921-1950 90,000 


1920-1922 3,000 


1935-1949 
ae 1927 


190,000 


1925-1950 
1921-1930 
1921-1933 
1921-1930 
1922-1936 





0,500 
111,000 
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Page. Rate. Maturity. Amount. Price. Basis. Pore. Name Rate. Maturity. Amount. Price. Basis. 
2607.Hempsicad d(T) U F. 8. 2508..'The Dalles, Ore. (5iss:).. .. -.------- 48,500 100 emneei 
a 5.86 reat ise 25.000 100 5.86 111..Tonawanda, N. Y_....-.- 5% 1931 130,000 100.01 5.49 
26 en ky No. Caro....6 1921-1930 | tacit aie weg PH) Ha 111..Tonawanda, N. Y_______ 5 1921-1950 200,000 100.01 4.99 
2507... Herkimer, N. Y_______- 5 1921-1940 160,000 100 5.00 | 111_..Tonawanda, N. Y_..___. 5 1921-1950 50,000 100.01 5.49 
2507... Highland Park, Mich... __ 1940 200,000 *____.. ..-- | 111..Union County, N.J_.._. 5 1926 §=1,082,000 100 5.75 
2695_.Highland Park, Tex_---- Ot <3: dibapiadiaiali iis 110,000 100 §.00 | 2509__Union County, Ore_____- BIG  «ccstbwcun 000 100.008  .... 
2695..Hoboken, N  ieppanemeae 6 1926 950,000 100.12 5.98 2088... Une ~~ Clair Twp. 
216._Honeyville, Utah._.__ - ee es ee een Bates OE RE eer eset 5 a1940 60,000 100.858 4.93 
2588__Hudson 8S. D., Calif____- ee corr ears 60,000 100.541 5.95 2500... Vanderburek Co., Ind_..4% 1921-1924 20,800  — _ ... ea 
2588..Humboldt Co., Nev__--- 6 1933-1935 25,000 100 6.00 | 112..Wampum S. D., Pa____- 5% 1937 000 100 5.50 
2588__Indianapolis 8. D., Ind_.4% 1940 1,645,000 88.134 5.77 | 2591__Warren City 8. D., Ohio_6 1938-1942 122,000 100 6.00 
109__Indianapolis 8. D., Ind..4%4 1940 50,000 90.2822 5.29 | 2591_._Warrensville R.S.D.,O_5% 1921-1950 65,000 100 5.50 
I ee Me aa 1932 275,000 100 5.00 °220.-Warrlek Oot ae + rt OF sant jae raged io yo 
..Jacksonville oO 0... Warri ounty, Ind. _.- -19: ‘ " 
| 3S Sees ee 1920-1939 220,000 --.-...- ..-- | 2509__ Warrick Co., Ind. (2 iss.) 4 1991-1930 88,100 100 4:80 
109__James Irrig. Dist., Calif_6 1928-1942 750,000 --..-- ..-- | 2698.. Washington, Ohio______- 5% 1921-1949 14,500 100 5.50 
Hg -fulteron Cownty. Wis? vee” W000 io o> | Bogk-Washnton: OMG-------835 181888 15.800 138.8 
rn i. Sm oo  ” aiaaensanaiie ‘ — oi on, Oi a seein ; : 
2412" “Jersey City, N. . Redbasang 6 1936°~~ 1,500,000 100.016 5-99 | 2591-- Washington County 8. D. 
-2507_. C D. No. Union No. | ee 6 41940-1950 TOGO  audnces oweies 
~ gee | BIR a |. meendubee 15,000 100 5.25 112... Washington Co. RTE RCIA SBE ee 10,000 98 Zits 
2507... ‘Co. S. D. No. 189, 990... Washington Co..Tenm...5 #$ .........- SOG BOO  knctics ented 
7 NRPS SSE Si Ream Ra ease 65,000 100 5.00 | 112--Watervliet, N. Y___.___ 6 1921-1932 49,000 100.67 5.87 
2695... King Co. 8. D. No. 49, 413... Watervilet, x. . NRG 6 1920-1929 77,000 100.67 65.83 
EG cbidsnws ccnae SO as 28,000 100 5.00 | 990 _Weld Co PAR sare ast Seen se . vee 
2588__ Kiowa Co.S.D.No.21,Colo.6 41935-1950 10,000 -----. ---- | 2591__ Wellsville, oN Di (2iss.).5% 1925-1934 50,000 100 5.50 
2666. -Kistanning 8. D.. Pa Roar ar oe . 114,000 — soe 55 | 2591-- Wellsville, N. ¥--.---- 5) 1925-1930 24,000 100 5.50 
Bape. ayette Sc n - 30, 220_._.West Helena arve 
1 usdowne. eee 5 1950 30,000 100.518 9 Road Impt, Dist., Ark_6 1922-1946 900,000 —_ __. wens 
2695..Lawrence Co. Rd. Impt. 2415..Wharton S. D., N. J____6 1921-1950 150,000 --.-... emienid 
Dist. No. 4, Ark...--- 6 1926-1940 126,000 ----.-.- sow 220... Whatcom y= 3.D.No. 32, 
216__Lavaca 8S. D.. Ark..-.-- 6 1940 20,000 100 6.00 Se er eee ep esi ors 10,000 100 5.50 
2696. - Lebanon Spec:Rd.D.,.Mo 6 1921-1936 85,000 ------ ooce | ENE: “whitohall, ee co, 5.90 1925-1948 36,000 100.303 5.87 
2696__Lewistown S. D. No. l, 2415.. Whitehall, N. Y__..__-- 5.90 1925-1944 20,000 100.303 5.86 
| Ba alain a grt: 6 1931-1940 150,000 ---..-.-. ---- | 112.-Williamsport 8S. D., Pa__5 1925-1945 200,000 100 5.00 
CPOE. oy 6 pecans ae: oa 6.00 | 9698__ Wooster, Ohio__._._____6 1921-1942 60,000 100 6.00 
ae 1991-1935 $3°500 100 «6.00 | 2002--Yuma Oo. Con. 8. D. 
’ oO Ditiktcpitteimmall ~@ed@netnessoe ... Re . @bebee 
9 000 100 6.00 
PR 6 . Total bond sales for June 1920 (219 munici 
| RES ae 1921 670.000 ...--- ---- palities, covering 261 separate issues) . ...k$44, 362,936 
ae II «2186 A wees 
: ics tee ebweubinied YY eee The following items, included in our totals for previous 
Fe. ---- 5 sonst ites SOD 5) = 100. 033 4.99 months. should be eliminated from the same. We give the 
9. page number of the issue of our paper in which the reasons 
ie aur niece 6 1921-1948 28,000 100.0625 5.99 | for these dtiminaslons may be found: 
5.49 | Page Nam Amount. 
. Y...------- 5Y5 i. tn 135 cop ion 075 6.00 | 26 S _Avdmoré Ss. D. , Obi. Ola CS ci disosipeiiaces $350,000 
aE, naa bases REE Sooo 8 Semana _... | 2587..Columbus, Lhio m2! eo (Apri Last)... -n0.c-n2ccneos0 811,866 
217__Marshall Co., W. Va....5 —-.------ 200,000 100 5.00 | ,109.-Lewis Co. (April List) ....---------- 158 Bon 
217__ Maury County, Tenn ER aire sree eg ena 2589. -Marion Parade’ Ohio (May List DD ihe sdmmoniy yogeesnes , 
2507-_Melrose, Mass-___..----5% 1921-1930 50,000 100-579 5.37 | 111--Sedgwick Co. Cons. 8S. D. No. 35, Colo. (May List)_..--- 190,000 
2507. -Melrcse, Mass_.________- 544 1921-1925 10,000 100.579 5.29 | 2509..Weld County 8. D. No. 8, Colo (May List) ......----..-- 8, 
othe: REF D.. Ohl5-5}4 1921-1996 = 80M) lOO 6.00 | We have also learned of the foilowing additional sales for 
~ hio p= ° ase 
2696 - S.D.)Pa_..534 | 1937 30,000 101.09 5.41 — months: 
2696 (State of)____5 % 1920-1945 250,000 100 5.50 Name Rate. Maturity. Amount. Price. Basis. 
110. Divitiiciudethint. .  ctbenaiae 200.000 ...--- o<-- ee bates 8.D. Okla. (Apr)5 945 $350.000 100 5.00 
2507. Co., Ohio 29693._Arnold, Pa. (Jan.)_____- 1942 25,000 100 4.50 
BO a aoe 6 1921-1925 4.700 100 6.00 | “107__Baldy 8. D., N. D. (ise y 4 1939 2,000 100 4.00 
2589.._Montgomery Co., Ohio..5% 1921-1940 60,000 ------ --== 107. Billings Co.,N.D. {Apel . .4 1925 40,000 100 4.00 
110.__Montgomery Co., Ohio__6 1921-1922 9,300 100 6.00 | 107__Bottineau Co., No. Dak_4 1925 50,000 100 4.00 
2696_-Moss Point, Miss_______ a ae ae IGA. sncace -~-=- 107..Bowman Co.,N.D. (Apr.).4 1925 50,000 100 4.00 
110__ Morgan Co., Ohio______- 5% 1921-1923 3,000 100 5.50 | 9586__ Bristow, Neb___...____. 5% 1925-1940 7,100 100 5.50 
2413__Mt. Kisco, N. Y__------ 5 1924-1935 6,500 100 5.00 | “107__ Burleigh Co.,N.D.(Apr.).4 1922 100,000 100 4.00 
110_ Muskegon, I te 1925-1940 200,000 97.96 5.25 | 9586 Cass Co., lowa (Jan.)___5 1933-1940 40,000 100.50 --.-. 
.. 1925-1940 350,000 97.96 ---- 2586..Clay Co. ‘Cons. 8. D. 111, 
2696_._Muskogee, Okla________ 5 1945 25,000 *.....-. enenin Minn SOMERS. Es SE ola 6% 1935 50.000 102 5.76 
2589__Nassau Co., N. Y___---- 5 1925-1929 790,000 100. 5.00 2587_..Cleveland. Ohio (Feb. 5-5 1921-1943 115,000 *100 5.00 
2413__New Brunswick, N. J- ---5% 1922-1950 234,000 100.17 5.48 | 9587 Cleveland, Ohio (April), 
2589_._New Hanover Co.,N.C_.5 ___-_----- 50,000 100 5. (14 issues an) Sdiiivé ceed Various 1,371,000 *100 5.00 
110_._New London, Conn_____ 5 1920-1939 63,000 100 5.00 | 9694._Cozad, Neb____..____-- d1921-1940 20,000 100 6.00 
2589... Niagara Falls, N. Y.....5% 1942-1950 348,970 100.13 5.24 | 9587 Davis, Bent. (March) 77836 1925-1954 75.000 100 5.50 
2589__ Niagara Falls, N. aaa t 1934-1939 114,650 102.33 5.29 2587 - -Decatur ¢ Co.. lowa (Jan. ) 5 1934-1938 [_ See ere — 
2589__Niagara Falls, N. Y__ __- 5% 1946-1949 59, 100.13 5.24 | 9597 H. (March)_._5 1921-1940 50.000 Sg 5.07 
2508__ Niles 8. D., Ohio_______- 6 1922-1951 150,000 100 6.00 One -- Det at Oe, N.D. (Apr.)_4 1925 80,000 100 4.00 
2413._Norfolk County, Mass___6 1921 60,000 96.639 ---- | 9587__Dix, Neb..__________.- 6 d1925-1940 3,900 100 6.00 
2696.-Norfolk Pav. D.14, Neb.7 --.---.--. br ie ~--- 108. . Donnybrook Cons. S. D., 
110__Northbridge, Mass______ 54% 1921-1950 60,000 101.54 5.10 a, eee es ‘4 1940 50,000 100 4.00 
2696_._N.FranklinTwp.S.D.,.Pa_6 1921-1927 13,000 100 6.00 | 2695._Fremont Co., Ia. (Jan.) 
2508..Noxubee Co. 8’p’rs Dist. ks nce ee pa 1934-1937 31,000 100.50 4.96 
7. ae Set gn Sah 2 87,000 100 6.00 | 9506__Giles County, Va__.._-- RR sue si ee 100,000 100 6.00 
2696... Norwi ich, (OR, Se aden As 5 1926-1930 9,000 100 5.00 108..Glen Rock 8. D., N. J. (3 
2590__Oak Park Park Dist., Tli_5 1932-1933 40,000 97 5.32 ee alipsalliee te ipo gaan at I te 16,600 100 5.50 
2508__Oberlin 8. D., Ohio_____- 6 1921-1930 50,000 ------ ---- | 109._Grant County, No. Dak_4 1925 50,000 100 4.00 
25 Olmstead County, Minn.6 41925-1930 90,000 100.36 ---- | 2588 Hamilton County, Ind_._.4% —-___---- 8,400 100 4.50 
2590__ Orange County, Va a 6 1945 63,000 100 6.00 109... Hettinger Co.,N N-D.(A = ad 4 1925 95.000 100 4.00 
2590._Orange County, N. Y_._.5% 1930-1941 Sa? asssee 5.31 109. _ Hettinger Co., ae 1925 10,000 100 4.00 
2508..Oregon (State of)______- 5% 1941-1948 78,000 100 5.50 | 29695__ Humboldt Co., =" (Feb. 5% 1930 15,500 105.833 4.7 
2590._Oregon (State of)______- 4% 1935 1,500,000 87.62 5.75 | 9588 Ida Co., Iowa (Jan. RO pe fi ,000 100.50 --.-- 
ad SE i 45.000 -ccnece ---- 109..Kidder Co., No. Dak. 
2590__ Oyster Bay U. F. 8. No.9, (A pril) GTP 4 1925 50,000 100 4.00 
i the el? Ms tet 1921-1940 50,000 101 5.37 | 109.._Lewis Co. 8. D. No. 9, 
2697__Perinton U. F. 8. D.No. 9, aa Seam 6 41923-1943 17,550 100 6.00 
EET I as ee here eee Pe 25,000 100.306 ---- | 2696__Marshall Co., Ja. + Jan.) .5% 1931-1940 78,000 101-28 -.-.. 
218__Pershing County, Nev...6 —......... 75,000 100 6.00 | 110_.Mekinock 8. 4, 
2590__ Pioneer Vill. 8.D:, Ohio__54% 1922-1956 150,000 ------ noes No. Dak. (April) ERs 4 1929 6,000 100 4.00 
2697. _ Pipe Creek Sch.Twp.,Ind.6 1921-1935 110,000 100 6.00 110..Minot, a TR es os kod 4 1940 100,000 100 4.00 
111__Pipestone Co. Ind. 8 .D. 2589._Mitchell, Neb______.__- 5% d1925-1940 10,000 100 5.50 
Ney aa ewe 6 d1928-1930 50,000 y100 ---- 2696... Montcalm Co., Mich__._5 1925-1927 44,200 100 5.00 
2697... Pontiac’ ay iE na: 6 1922-1951 300.000 ..-.--- eoce 110.__Mountrail Co., No. Dak. 
218__Portales, N. Mex....... 6 41940-1950 ere ooce (Ap pp RS i tga adage 4 1925 75,000 100 4.00 
i earl adi een Maat 57,062 100 ---- | 2590__Palo Alto Co., Ia. (Jan.).5 —-------- eee wees ED 
50,000 100.336 ---- | 2590__Pawnee Co., Neb______- OG coe ia 3s 11,000 100 5.50 
111__Port of Port and, Ore____5 a1936 1,000,000 90.57 5.91 | 9697__ Pittsburg, Calif. (April)_. .. _...----- 89,000 -..--.. lial as 
218..Preston, Ida..........- 6 41930-1940 DE -@edund ---- | 2590_._Sac County, Iowa Gas.)- 5 1924-1938 Sauce 301.18 <<-- 
it > x aera: arte | SB pere Reever 25,000 100 6.00 | 2591__Seattle, Wash. (3 iss )---6 1932 215,817 100 Lisi 
2508_- Pulaski County, Ark... —. 1921 CD -*  wrmes ---- 111__Sed k Co. Con. 8. 
111_.Pultlman, Wash_________ 6 1930 15,000 100 6.00 a Cee wig Oe be os a oe ee 
2390_._ Ralls Ind. 8. D.. Tex. ___5 1940-1960 71,000 100 5.00 111_.Slope Co, No. Dak.(Apr.)4 1921-1925 60,000 100 4.00 
111__ Richmond, Va_______.-_- 6 1921-1929 900,000 96.65 6.84 | 2698 "Tacoma, Wash. (2 iss.)..6 1930 i Fewer cm 
2508__Ripiey County, Ind_____ 4% 1921-1930 12,000 100 4.50 | 29698__Tacoma, wash. (2 iss.) __6 1925 ee bees i BA 
tre a areas ---- | 2591_.Toledo, lo (Jan.)_._-- 5 1930 250,000 *100 5.00 
2508 . . Rutherf: erford County, Tenn.6 1950 200,000 100.015 5.99 | 9591_"Toledo. Ohi (Web.)...... 5 1922 100,000 *100 5-00 
2697_. Rutland, Vt____..______- 5 1921-1925 50,000 100 5.00 | 2591__Toledo, Ohio (March) ___5 1920-1925 402,765 *100 5. 
tO A, ORE PERE per 5 1925-1929 21,465 100 5.00 | 2591__Toledo, Ohio___.______- 5 1922 100,000 *100 5.00 
2697__St. Louis Co., Minn.....5 —.------- SEI . scct~ne ~= == 111__ Valley City 8.D., No.Dak4 1940 120,000 100 4.00 
9590__Sandusky Co., Ohio____- 5 1921-1928 7.750 100 5.00 | 2698. Worcester, Mass. (7 iss.) 5% 1920-1927 shoo) es EE 5.22 
2590. San “ees Calif---- 6 1921-1931 11,000 101.06 5.79 1927-1930 239,000 
--san & ‘oO. ‘. ‘ 
o. 21, N. Mex___._.- 6 41940-1950 10,000 ------ auad All of the above sales cid as indicated) are for May. 
2590--San 0 40 Sp 8. ~~ 41940-1950 7 500 These additional May issues will make the total sales (not 
111. -Santa Ana 8. D., Calif...5% .-.------ ; 48-000 100 rm 5.50 | including temporary loans) for that month $33,077, 639. 
1__Schuylkill Co., Pa._.__- 5 41930-1950 000 ana E. 
ii tan «Ye - 6 “1925-1942 18,000 100.78 5.91 | DEBENTURES SOLD BY CANADIAN MUNICIPALITIES a 
111--Sedgwick Co. U.H.S.D., Page. Name. Rate. Maturity. Amount, Price. ° 
a tee 6 On eg Ve ee ee ae 1923 1,000,000 -.---- ---- 
oot. saan ick & Phillips Cos. 2510_-_ British Columbia(Prov. one 1925 3 ON OOD wo---- “--- 
Jt. 8. D. No. 4,Colo.-6 41935-1950 2,000 ------ ---- | 2510.-Cainsville, Ont.--------6 = --------- 190000 96.587 __.. 
218. . Rd Miss..6 1921-1945 100,000 ---.-. ---_ | 113_-Carleton Co., Ont------- } ---s077-- "90.000 96.18 6-29 
2508 - Co., 9 eget 1930 125,000 100.40 %.95| 220._Chatham, Ont______---- 6 1950 0 ORDO 89.295 , 
2697 County, Minn----6 ......--- 150,000 101.24 ---- | 2510.-Galt, Ont_-----------.- 5%, 102t- 93,947 89.225 2. 
ne aati see 1S SS ge ee. Be as oo 
7 State o / ei il td Rat: aS Ree ae eee ee ae: eeeee beso 
2591 - (State of).5 1926-1928 500,000 ------ _.-- | 2592-_Gilbert Plains,R.M.,Man..6 = --------- ais sto “eo 4°60 
2697. . 8. D., 1925-1947 125,000 ------ ..-- | 2699.. Hamilton, Ont. (2 issues) & 10311950 142'000 97 ep 
218. Sullivan County, Ind_..-4% 1921-1930 24.500 100 4.50 | 2699.. Kingston, Ont_.-.-.------ : 1040 60000 97.77 6.20 
2508__ Surry Co., No. Caro_---- 5 1950 113,000 100 5.00 | 2699-- Lincoln Co., Ont-------- ae a RM «ae 675 
2608. - Swampscott, Mass. ----- 544 1921-1940 128.000 100.58 5.18 | 2808. - Moncton’ N.B Berccersos 4 1940 +~©—«-203500 «95.38 ~=—«6.40 
--The Dalton. wees oseere brcsondlinnty: 7 101.50 220._No. coe Ry Sask....7 1923 90.060 - kchuwe Tea 
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Page. Name. . Maturity. 
2592... Ontario (Prov.of) 1930 
2699_.Pembroke, Ont } 
220__Perth, Ont 
113... Peterborough, Ont.(2 iss.)6 
113._ Pipestone, M 5% 
113..Pipestone, Man.........5% 
9592__Rainy River, Ont 
2699... Rawdon Twp., Ont 
2699. _ Renfrew Co., Ont__.....5% 
2699... Renfrew Co., Ont 
2592._St. Catherines, Ont 
113._8t. John Co., N. B 
9510._Sarnia, Ont 


2699.__Saskatoon, Sask 50,( 
2592__Smiths Falls, Ont 6 35,130 
2699__Truro, N. 8 5% 1950 50,000 
Total amount of debentures sold in Canad 
during June 1920 m$9 025,652 " 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
2592..Brantford, Ont.........5 400, 
2592..Sudbury, O 100,000 


All the above sales of debentures (except as indicated) took 
place in May. These additional May sales make the total 
sales of debentures for that month $15,425,526. 


a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $31,894,225 of tem- 
porary loans reported, and which do not belong in the list. z Taken by 
sinking fund as an investment. y And other considerations. m Not in- 
cluding short-term securities, to the amount of $4,000,000, wnich were 
reported, but do not belong in the long-term list. 


Amount. Price. 
3,000,000 
1921-1930 37,429 


Basis. 
98.317 6.23 
96.50 6.75 


6.30 


1940 3, 
1927-1933 — 


1921-1940 6.47 
1921-1940 


| 87.07 


a ——_—_ 


NEWS ITEMS. 


Brunswick, Ga.—Commission Form of Government Adopted. 
—The citizens of Brunswick at a mass meeting held June 21 
adopted a new charter placing the city upon the commission- 
manager form of government. The charter now goes before 
the Legislature. It will not go into effect until Jan. 1 1921. 
The “Savannah News’’ says: 


There were some spirited discussions over various sections of the charter, 
the most vigorously discussed feature probably being the one pertaining to 
the paving of streets, when what is known as the “Oklahoma plan’’ came 
up. It seemed impossible to agree at the meeting, so it was finally decided 
to submit this feature to the people. 

Another lively discussion followed when a motion was made that the City 
Recorder be elected by the people, instead of being appointed by the Com- 
missioners. Many engaged in the discussion and it was voted to leave the 
matter as provided in the charter, that the Recorder be appointed by the 
Commissioners. 

The salaries of the Commissioners and of the Manager also came in for 
considerable discussion, and changes were made in both cases. Instead of 
receiving $1,000 each per year, as provided originally in the charte:, that 
provision was changed and tae Commissioners will receive a salary of $240 
each per annum. The Manager’s salary had been fixed by the Charter 
Committee at $6,000 a year, but this was changed last night, the salary of 
the Manager being left with the Commissioners. ‘Two or there other im- 
portant changes were made in the original charter. 


Indiana.—Special Session of Legislature Called.—Gover- 
nor Goodrich on July 5 issued a call for the second special 
session of the Indiana Legislature to convene on July 12. 


Louisiana.—State Department of Education Suggests Delay 
in Sale of School Building Bonds.—The ‘‘New Orleans Times’”’ 
states that Superintendent Harris of the State Department 
of Education has sent out a circular letter to the superin- 
tendents and presidents of parish school boards suggesting 
that no attempt be made to sell school-building bonds while 
the present conditions prevail in the bond market. School 
building bonds may be sold for no less than par and accrued 
interest, but at present, it is stated, the discount is disguised 
as attorney’s fees and cost of printing. In the letter the 
Superintendent says: 

The condition of the bond market is such at this time that it is prac- 
tically impossible to sell building bonds at par. I understand that the best 
offers for school bonds range from 85 to 95. The law stipulates that these 
bonds shall not be sold for less than par and accrued interest, and while 
the discount is usually disguised by ——— it attorney's fees, cost of print- 

, &c., it is nevertheless a discount, and a plain violation of the law. 

he purpose of this letter is to suggest that the school boards make no 
attempt to sell school building bonds until such times as better conditions 
prevail in the bond market, and school bonds will bring at least par and ac- 
cruéd interest. It may be said in this connection that any discount allowed 
on building bonds, disguised as attorney's fees, must be submitted to the 


Attorney-General and the Governor for approval—and those officials will 
not approve such violation of the law. 


Louisiana.—Legislature Adjourns.—The regular session 
of the Louisiana Legislature adjourned sine die on July 8. 
A motion to suspend the rules of the House so as to act on 
the Federal Woman Suffrage Amendment before adjourn- 
ment was defeated by a vote of 52 to 46. James M. Cox, 
the Democratic nominee for President, in answer to Frank 
J. Looney’s wire asking him to express his views to the 
Legislature on the ratification of the Suffrage Amendment, 
telegraphed as follows: 

I have your wire as chairman of the Democratic State Central Committee 
of Louisiana on the subject of the ratification of tie suffrage amendment 
by the General Assembly. I can only expres my opinion. It is that 


the Legislature owes it as a duty to the Democratic party to ratify.at 
once. 


North Carolina.—Special Session of Legislature Called.— 
Governor Bickett of North Carolina, on July 7, issued a call 


for a special session of the Legislature to convene on Aug. 10. 
A dispatch to the “Tribune”’ says: . : 


‘*Governor Bickett did not mention suffrage in the call for the special 
session, but he has telegraphed President Wilson that he will recommend 
to the special session that the amendment be ratified. 

Both National and State Democratic party leaders are expected to bring 
great pressure to bear on the lature to ratify the amendment and a 
bitter fight is looked for by State officials. The North Carolina branch of 
the Rejection League has been extremely active for a month, and thousands 
of citizens in cards distributed by the league have pledged their opposi- 
tion to ratification. The National Woman's party already has workers on 
the ground in anticipation of the special session and they are waging an 
active campaign in favor of the amendment.” — 


~ Oaklyn, Camden County, N. J.—Commission Govern- 
ment Adopted.—The voters of Oaklyn, on July 6, adopted 


— oo 


a commission form of government by a vote of 120 for to 
71 against. The Taxpayers’ League started the fight for a 
change when they organized against the Mayor and Council 
two months ago, because of high assessments and a 100% 
increase, it is stated, in taxes. 


Connecticut.—List of Legal Investments for Savings Banks. 
—Complying with Section 3976, General Statutes, Revision 
of 1918, the Bank Commissioner on May 1 1920 issued 
a list of bonds and obligations which, he finds upon investi- 
gation, are legal investments for savings banks. This list, 
as previously announced, is revised each six months; that is, 
during the first week of May and November. The Com- 
missioner again calls attention to the wording of the law 
which discriminates against the ‘‘Special Assessment’’ or 
‘“Tmprovement” bonds, or other bonds or obligations which 
are not the direct obligation of the city issuing the same and 
for which the faith and credit of the issuing city are not 
pledged. The list issued in May 1919 was printed in full in 
the ‘‘Chronicle” of June 21 1919. We print the May 1920 
list in full, indicating by means of an asterisk (*) the securi- 
ties added since May 1 1919. 

The following table shows the State and municipal bonds 
which are considered legal investments: 


Bonds of the United States, or those for | Elmira, N. Y. 
which the faith of the United States is El Paso, Tex. 
pledged, including the bonds of the Dis Erie, Pa. 
trict of Columbia. Evanston, Il. 
United States Bonds 2s, 1930 Evansville, Ind. 

- ~ ™ 3s, 1918 Fall River, Maas. 
43, 1925 | Fitchburg, Mass. 
, 2s, 1936 Flint, Mich. 
U.S. Paaama Canal...........3s, 1961, Fort Wayne, Ind. 
District of Columbia......-- 3.653, 1924 | Fort Worth, Texas. 
EEG DOMED 2. cccccdsancccel All issues | Fresno, Cal. Plainfield, N. J. 

Legally issued bonds and interest- | Galesburg, III. Portland, Me. 
bearing obligations of the following States. | Yate p= pol Rog . Aero - ggg Nas 

Gran pids,Mich .Po e, . 
po met cet a Green Bay, Wis. Poughkeepsie, N. Y 
Connecticut New Hampshire | Hamilton, Ohio. Providence, R. I. 
Delaware New York Hammond, Ind. Quincy, Il. 
Florida North Dakota Harrisburg, Pa. Quincy, Mass. 
Idaho Oregon Hazelton, Pa. Racine, Wis. 
Indiana Pennsylvania Haverhill, Mass. Reading, Pa. 
Kansas Rhode Island Holyoke, Mass. Richmond, Ind. 
Kentucky South Dakota Indianapolis, Ind. Rochester, N. Y. 
Maine Tennessee | Jackson, Mich. Rockford, fl. 
Maryland |Jamestown, N.Y. Rock Island, Ill. 
Massachusetts | *Jersey City, N. J. Rome, N. Y. 
Michigan Johnstown, Pa. Sacramento, Cal. 
DMimaeente | Joliet, I. Saginaw, Mich. 
Missourt! | Joplin, Mo. St. Joseph, Mo. 


Kalamazoo, Mich. St. Louis, Mo. 
Legally issued bonds and obligations of | Kansas City, Kan. St. Paul, Minn. 


any county, town, city, borough, schoo!l| Kansas City, Mo. Salem, Mass. 
district, fire district, or sewer district in | Kenosha, wie, San Diego, Cal. 
the State of Connecticut. |Kingston, N. Y. Sandasky, Ohio. 
Legally authorized bonds of the follow- La Crosse, Wis. San Francisco, Cal. 
ing cities outside of Connecticut, and) Lafayette, Ind. Seranton, Pa. 
which are the direct obligations of the | Lancaster, Pa. Sheboygan, Wis. 
city issuing the same. “Special Assess-| Lansing, Mich. Shenaadoah, Pa. 
ment” and “Improvement” bonds which Lawrence, Mass Sioux City, Iewa. 
are not the direct obligations of the city Leavenworth, Kan. Sieur Falle, 80. Da 
and for which its faith and credit are not Lewiston, Me. Somerville, Mass. 
pledged are not allowable. Lexington, Ky. South Berd, Ind. 
Lima, Ohlo. South Omaha, Neb. 
Lincotn, Neb. Springfield, I. 
Logg Beach, Cal. Springfield, Mass. 
Chicopee, " Los Angeles, Cal. Springfield, Mo. 
Ciacinnati, Obio. Louisville, Ky. Spriagfield, Ohio. 
Cleveland, Ohio. Lowell, Mass. Spokane, Wagh. 
nd. *Clinton, Iowa Steubenville, Ohlo. 
Atlantic City, N. J. Cohoes, N. Y. Stockton, Cal. 
Auburn, N. Y. Colorado Spgs., Col. |? Superior, Wis. 
Aurora, Ill. Columbus, Ohio. Syracuse, N. Y. 
Baltimore, Md. Conoord, N. H. Taunton, Mass. 
Bangor, Me. Couacil Bluffs,fowa. | Mansfield, Ohio. Terre Haute, Ind. 
Battle Creek, Mich. Covington, Ky. Milwaukee, Wis. Toledo, Ohio. 
Bay City, Mich. Cranston, R. I. Minneapolis, Minn. Topeka, Kaa. 
Bayonne, N. J. Cumberiand, Md. Moline, Til. 
Beaumont, Tex. Dallas, Tex. Muncete, Ind. 
Bellingham, Wash. Danville, Ill. Muskegon, Mich. 
Berkeley, " Davenport, Iowa. Nashua, N. H. : 
Blaghamton, N.Y. Dayton, Ohio. Newark, Ohto. Waltham, Mass. 
Bloomington, ll. Decatur, Til. New Albany, Ind. Waterloo, Iowa. 
Bostoa, Mass. Denver, Colo. New Bedford, Mass.Watertown, N. Y. 
Brockton, Mass. Des Moines, Iowa. New Brunswick, N.J.Wichita, Kan. 
Buffalo, N. Y. 
Burttacton, Vt. 


Oswego. N. Y. 
Ottumwa, [owa. 
Paducah, Ky. 
Pasadena, Cal. 
Passaic, N. J. 
Paterson, N. J. 
Peorta, Ill. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Pittefield, Mass. 





Manchester, N. H. 





Detroit, Mich. Newburgh, N. Y. Whikes-Barre, Pa. 
Dubuque, Iowa. New Castle, Pa. Williamsport, Pa. 

Burtington, Iowa. 

Butte, Moat. 


Duluth, Minn. 
Easton, Pa. 

Cambridge, Mass. 

Cammen, N. J. 


East Liverpool, O. 
Canton, Ohlo. Elgin, U1. 





East St. Louls, Il. 
Cedar Rapids. Iowa.Elizabeth, N. J. 


Worcester, Mass. 
York, Pa. 
Youngstown, Ohio. 
Zanesville, Ohio. 


Oshkosh, Wis. 


Railroad bonds which the Bank Commissioners find to be 
legal investments are shown below: 


BONDS OF NEW ENGLAND COMPANIES. 


Bostoa & Albany RR. deb. 3s, 1951 
ee ee oe 3s, 1952 


Boston & Lowell RR. leb. 


3a, 1923 
348, 1925 
4s, 1933 


Corncoord & Montreal RR.cons 4s, 1920 
os - deb. 4s, 1920 
= aa ** 3s, 1920 

5s, 1920 


Coan. & Passumpsic River RR. 4s, 1943 
Fitchburg RR. deb. 4s, 1920 








4s, 1928 


Fitchburg RR. deb. 4s, 1932 
“es se oe 4s, 1933 
5s, 1934 
Troy & Boston RR. Ist 7s, 1924 
Vermont & Mass. RR. plain 34s, 1923 


Maine Central System. 
Belfast & Moosehead Lake RR. Ist 4s, °20 
Collateral Trust 5s, 1923 
First & refunding 4s, 1935 
Dexter & Piscataquis RR. ist 4s, 1929 
European & No. Amer. Ry. Ist 46, 1933 
Knox & Liseoin Ry. 56, 1921 
Maine Shore Line RR. list 6s, 1923 


Portian 
Portl. & Rumf. Falls Ry. cons. 4s, 19 
Penobscot Shore Line RR. Ist 4s, 1920 
Somerset Ry. 
- * cons. 46, 1950 
- Ist & ref. 4s, 1955 
Upper Coos RR. Ist 4s, 1930 
sg “ =“ extension 44s, 19386 
Washington Co. Ry. Ist 34s, 1954 


New London Northern RR. Ist 4s, 1940 


New York New Haven & Hartf.System 
Holyoke & Westfield RR. ist 448, 1951 
OM Colony RR. deb. 4s, 1938 : 
ee se es ee 4s, 1924 
, * 4s, 1925 
* 3s, 1932 
Providence Worcester RR. ist 43, 1947 
Boston & Providence 4s, 1923 


SuJlivan County RR. Ist 4s, 1924 
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BONDS OF OTHER COMPANIES 


Atchisen Topeka & Santa Fe System. ' 
General mortgage 45, 1995 
Chic. Santa Fe. & Calif. Ry. 1st 5s, 1937 | 
Eastern Oklahoma Division Ist 4s, 1928 | 
Hutchinson & Southern Ry. Ist 5s, 1928 | 
Rocky Mountain Division let 48,1965 | 
San Fr. & San Joaq. Val. Ry. ist 5s, 1940 
Transcontinental Short Line Ist 4s, 1955 
Atlantic Coast Line System. 
First consolidated 4s, 1952 | 
Alabama Midiand Ry. ist 5s, 1928 
Atl. Coast Line of So. Caro. ist 48, 1948 
Brunswick & Western RR. ist 48,1938 | 
Charleston & Savannah Ry. lst 7s, 1936 
Florida Southern RR. ist 4s, 1945 
Northeastern RR. cons. 6s, 1933 
Norfolk & Carolina RR. ist 5s, 1939 
se oe “es es 2d 5s, 1946 
Petersburg RR. cons. A, 5s, 1926 
se ee ss B, 6s, 1926 
Richm. & Petersb. RR. cons. 44s, 1940 | 
Sanford & St. Petersburg RR. lst 4s, 1924 | 
Bav., Fla. & West. Ry. lst 5s & 6s, 1934 _ 
Wliim. & Weidon RR. gen. 4s & 5s, 1935) 
Wiim. & New Berne RR. Ist 4s, 1947 
Baltimore & Ohio System. | 
Balt. & Ohio RR. Ist 4s, 1948 
. * ‘prior lien 3}48,1925 | 
Convertible 4s, 1933 
Refunding & gen. mtg. 5s, 1995 
Southwestern Division 3s, 1925 
Balt. & N. Y. RR. ist 5s, 1939 
Cleve. T. & V. RR. Ist 4s, 1995 
Central of Ohio RR. lst 4s, 1930 
Cleve. Lorain & Wheel. Ry. cons.58,1933 
se oe ee «es gen. 56, 1936 } 
= - - * ref.4\s, °30. 
Hunt’n & Big Sandy RR. Ist 6s, 1922 
Ohio River RR. ist 5s, 1936 
” ” “ _ general 56,1937 
Pittsburg Jo. & Mid. Div. 3s, 1925 
Pittab. Cley. & Toledo ist 6s, 1922. 
Pitts. Lake Erie & West Va. ref. 4s, 1941 
mavesnw. Spen. & Glenv. Ry. lst 68,1920 | 
Schuylkill R.E.S.RR. ist 4s, 1925 | 
West Va. & Pittsburgh RR. Ist 4s, 1990 | 
Wash. Term. Co. (guar.) lst 3}s&4a, "45. 


| 
Central Railway of New Jersey. | 


General mortgage 56, 1987 
Amer. Dock & Imp. Co. (guar.) Ist 5s,°21 | 


Chicago Milwaukee & St. Paul System 

General mortgage 34s, 48 & 48,1989 

General & Refunding 4s, 2014 
ne Series B 56, 2014 

Chic. Milw. & Puget Sound ist 4s, 1949 

Chic. & Lake Superior Div. lst 5s, 1921 

Chic. & Missouri Riv. Div. ist 5s, 1926 

Chicago & Pac. Western Div. lst 5s, 1921 

Convertible 4s, 1932 

Debentures 4s, 1925 & 1934 

Dubuque Division ist 6s, 1920 

Fargo & Southern Ry. ist 6s, 1924 


; 


| Refund 





Milwaukee & Northern exten. 4s, 1934 
Wisconsin & Minn. Div. lst 5s, 1921 
Wisconain Valley Div. lst 6s, 1920 


Chicago Burlington & Quincy System 
General mortgage 4s, 1958 

Denver Extension 4s, 1922 

fDilinois Division 3s & 4s, 1949 
Nebraska Extension 4s, 1927 

Nedaway Valley RR. list 7s, 1920 
Tarkio Valley RR. list 7s, 1920 


Chicege & Nerth Western System. 
General mortgage 3s, 48 and 56, 1987 
Beyer Valley RR. lst 3s, 1923 
Cellateral Trust 4s, 1926 
Des Plaines Valley Ry. ist 4s, 1947 7 
lowa Mina. & Northw. Ry. ist 3s, 1935 
Mani. Green Bay & N.W.Ry.lst 3 s,"41 
Mankate & New Ulm Ry. list 3s, 1929 
Minn. & South Dakota Ry. Ist 3s, 1935 
Milwaukee & State Line Ry. lat 3s, "41 
Milw. Sparta & N. W. Ry. let 4s, 1947 
Milw. Lake Sh. & West. Ry. lst 6s, 1921 

Ashlaad Division list 6s, 1925 
Exteasion and Improvement 5s, 1929 
Marshfield Extension list 5s, 1922 
Michigan Division lst 6s, 1924 
Minnesota & Iowa Ry. lst 3s, 1924 
Princeton & Northw Ry. ist 3s, 1926 
Peoria & Northw. Ry. let 3s, 1926 
Bioux City & Pacific RR. lat 3s, 1936 
St. Louis Peoria & N. W. lst 5s, 1948 
St. Paul East. G.T.Ry.(guar.) lst4 4s,'47 
Wisconsin Nerthern ist 4s. 1931 


Chic. St. Paul Minn. & Omaha System 


Consolidated 6s & 3s, 1930 
North Wisconsin Ry. lst 68, 1930 
Suverior Short Line Ry. Ist 5e, 1930 


Belaware & Hudsoa System. 
Adirendack Ry. ist 4s, 1942 
Albany & Sus.RR.(guar.) conv. 38, °46 
Del. & Hudsen Ce. lst & ref. 4s, 1943 
Schenec. & Duanesb. RR. ist 68, 1924 
Dedaw. Lackawanna & Western Syst. 
Bangor & Portiand Ry. Ist 6s, 1930 





Morris & Essex RR.(guar.) ref.34s, 2000 
Warren RR. (guar.) ref. 3448, 2000 
Great Northern System. 
First and Refunding 4s, 1961 
East. RR. of Minn.,No.Div. lst 4s, 1948 
Misaneapolis Union Ry. lst 5s & 6s, 1922) 
Montana Central Ry. lst 58 & 68,1937 | 
Falis & Nor. Ry. Ist 68, 1939 
st. P.M. & M. Ry. cons. 48,4 }s&6s, '33 | 
Montana Extension 4s, 1937 | 
Pacific Extension 4s, 1940 
Willmar & Sioux Falls Ry. let 58,1938 
Illinois Central System. 
Coilateral Trust 34s, 1950 
Cairo Bridge 4s, 1950 | 
First Mortgage, gold, 3s & 4s, 1951 
First Mortgage, Gold Extension 34s, °5) | 
First Mtge., Sterling Exten., 3s & 48,1951 
First Mtge., Sterling Exten., 3446, 1950 | 
Kankakee & Southwestern RR. 5s, 1921 | 
Litchfield Division 3s, 1951 


| 


' 
' 
' 
’ 


Refunding Mortgage 4s, 1955 | 
St. Louls Division 3s & 34s, 1951 
Springfield Division 3448, 1951 

Omaha Division 3s, 1951 

Western Lines 4s, 1951 


Lehigh Valley System. 
Anputty Perpetual Consel’'d 4s & 6s 
Censolidated 4's & 6e, 1923 
First Mortgage 4s, 1948 


Louisville & Nashville System 


First Mortgage ist 5s, 1937 

General Mortgage 6s, 1930 

Unified Mortgage 4s, 1940 

Evansv. Hen. & Nashv. Div. lst 6s, 1919 
Mobile & Montgom. Ry. lst 44s, 1945 
Nash. Flor. & Shef. Ry. (guar.) lst 5s, °37 
New Orleans & Mobile Div. lst 6s, 1930 
Pensacola & Atlantic (guar.) let 6s, 192) 
Paducah & Memphis Div. ist 4s, 1946 
Southeast & St. Louis Div. Ist 6s, 1921 
Trust list 5s, 1931 

Louisv. Cin. & Lexington gen. 48s, 193) 
So. & No. Ala. RR. (guar.) cons. 5s, 1936 


| So. & No. Ala. RR. cons. 5s, 1963 


Michigan Central System 
Detroit & Bay City Ist 5s, 1931 
First Mortgage Ist 3s, 1952 
Joliet & Nor. Indiana ist 4s, 1957 
Jackson Lansing & Sag. Ist 3s, 1951 
Kalamazoo & South Haven Ist 5s, 1939 
Michigan Air Line Ist 4s, 1940 


Minna. St. Paul & S. 8S. Marie System. 
First Consolidated 46 & 5e, 1938 
Mion. & Pacific Ry. lst 4s, 1936 


| Minn. 8.8. M. & At. Ry. lst 4s, 1926 


Mobile & Ohio System. 
First Mortgage 6s, 1927 


Nashv. Chatt. & St. Louis System 
Consolidated Mortgage 5s, 1928 
Centreville Branch Ist 6a, 1923 

Jasper Branch Extension Ist 6s, 1923 
Louisv. & Nash. T’l Co.(guar.) lst 4s, °52 
Memph. Un. Sta. Co. (guar.) Ist 5s, 1959 


New York Central System. 
First Mortgage 38, 1997 
Coaselidated Mortgage 4s, 1998 
c . & Impt. 4%s. 2013 
Debentures 48, 1934 


4s, 1942 
Carth. Wat. & Sack. H. RR. list 5s, 193) 
Carthage & Adirond. Ry. ist 43, 1981 


| Chicago Ind. & Suthern Ist 4s, 1956 


Cleveland Short Line ist 428, 1961 
Gouverneur & Oswegatchie RR. Ist 5s8,°42 
Indiasa Illinois & Iowa 1st 48, 1950 
Jamestown Franklin & Clearf. let 48,1959 
Kalam. & White Pigeon RR. Ist Ss, 1940 
Lake Shore & Mich. Soe. gen. 3s, 1997 
Lake Shore Collateral 3s, 1998 
Lake Shore & Mich. So. Deb. 4s, 

oe se ee oe 4a, 1931 
Little Falls & Dolgeville lst 3s, 1932 
Michigan Central Collateral 3s, 1998 
Mohawk & Malone Ry. ist 4s, 1991 

“a = * oons. 3s, 2002 

N. Y¥. & Putnam RR. oons. 4s, 1993 
N. Y. & Northern Ry. lst 5s, 1927 
Pine Creek Ry. let 6s, 1932 
Rome W. & O. RR. cons.3 42,4645s8, 1922 
Sturges Goshen & &t. Louis Ist 3s, 1999 
Spuy. D’vil. & Pt. Mor. RR. let 3s,'58 
Utica & Black River RR. let 4s, 1922 


Norfolk & Western System. 


Columbus Con. & Term. Co. lst &e, 
New River Division ist 68, 1932 
Impt. and Exten. Mtge. 64, 1934 
y. (guar.) let 48, 1961 
Scioto Val. & New Eng. RR. lst 46, 1989 


Northern Pacific System. 

General Lien 3s, 2047 
Prior Lien 4s, 1997 
Refund. & Imp. 48, 2047 
St. Paul & Nor. Pac. Ry. lst 66, 1923 
St. Paul & Duluth RR. cons. 4s, 1968 

= - sat lst 58, 1931 
Wash. & Columbia River Ry. lst 4s, 1935 


Pittsburgh & Lake Erie System 
Pitta. & Lake Erie RR. list 6s, 1928 
Pitts. McK. & Youg.R.(guar.) 1st 68,1932 


Penasylvaaia System. 
Consolidated Mortgage 4s, 1943 
ee ee 48 1948 


a ” 3s, 1945 
4s, 1960 
Allegheny Valley Ry. gen. 4s, 1942 
Belv. Del. RR. (guar.) cons. 4s, 1925 

ee ee ee iT) ee 4s, 1927 
3s, 1943 
Cambria & Clearfield Ry. gen. 4s, 1955 
Cambria & Clearfield Ry. lat 5s, 1941. 
Clearfield & Jefferson Ry. ist 6s, 1927 
cleve. & Pitts. (guar.) gen. 3s, 1948 

ee ee ee ee 3s, 1950 
- 38 &40'42 
Connecting Ry. (guar.) 4s, 1951 
Del. Riv. & Bridge Co. (guar.) lst 4s, °36 
General Mortgage 48, 1965 
*General Mortgage 5s, 1968 
Hollida B.&C. Ry. let 46, 1951 
Junction RR. gen. 3s, 1930 
Penn. & Northw. RR. gen. 58, 1930 
Phila. & Erie Ry. gen. 4s, 58 & 6s, 1920 
Pitteb. Va. & Charilest. Ry. let 48, 1943 


Phila. Balt & Wash. RR. lst 4s, 1943 
‘Phila. Wilm. & Balt. RR. 48, 1922 


Phila. & Balt. 

Sunbury & Lewiston Ry. let 4s, 1936 
Sunb. Haz. & Wilkes-B. Ry. ist 58, 1928 
Un. N. J. RR. & Canal Co. gen. 4s, 1948 


448 


| Western Pennsylvania RE. cons. 4s, 1928 


Reading System. 
Philadelphia & Reading RR. 5s, 1933 
Usion Pacific Reilroad. 


First Mortgage 48, 1947 
Refunding Mortgage 4s, 2008 


Southern Pacific System. 


Northern Ry. Ist 56, 1938 
Northern California Ry. 
Southera 


lst 929 
Pacific Branch Ry. lst 6s, 1937 


Southern Pacific RR. cons. 58, 1937 


ref. 48, 1955 


Railroad bonds which are at present not legal under the 
general provisions of the law but which are legal investments 
under Section 29 (given below) are as follows: 


Sec. 29. The provisions of this Act shall not render illegal the investment in 
aor the investment hereafter in, any bonds or interest-bearing obligations issued or 
assumed by a railroad corporation, which were a legal investment on May 28 1913, 
so long as such bonds or interest-bearing obligations continue to comply with the 
laws in foree prior to said date; but no such bond or interest-bearing obligation that 
fails subsequent t> said date, to comply with such laws shall again be a legal invest- 





ment unless such bonds or interest-bearing obligations comply with the provisions 


of this section. 


Atchison Topeka & Santa Fe System. 
California-Ariz Lines Ist & ref. 444s, 1962 


Bos. Rev. Bch. & Lynn RR. Ist 443, °27 


Bridgeton & Saco Riv. RR. list 4s, 1928 
Buffalo Rochester & Pittsb. System- 
Allegheny & Western Ry. Ist 4s, 1998 
Buff. Roch. & Pitts. Ry. gen. 5s, 1937 

pt x4 ~ * cons. 4s, 1957 
Clearfield & Mahoning Ry. Ist 53s, 1943 
Lincoln Pk. & Charlotte RR. Ist 5s, 1939 
Rochester & Pittsburgh RR. Ist 6s, 1921 

" = ** cons. 6s, "22 


Central Ry. of New Jersey System. 
N.Y. & Long Brch. RR. gen. 4s & 5s, "41 
Wilkes-Barre & Scran. Ry. Ist 44s, 1938 

Chicago & North Western System. 
Cullateral Trust 5s & 6s, 1929 
Connecticut Railway & Lighting Co. 
First Refunding 4'4s, 1951 
Bridgeport Traction Co. lst 5s, 1923 
Conn. Lighting & Power Co. lst 5s, 1939 


Vhic. & Western Indiana RR. Ist 6s, 1932 


Camb. & Penn. RR. list 5s, 1921 
Delaware & Hudson System. 


Rensselaer & Saratoga RR. Ist 7s, 1921 
Ticonderoga RR. Ist 6s, 1921 


Delaware Lackaw. & Western System 
N. Y. Lack. & West. Ry. lst 6s, 1921 


Det. & Tol. Shore Line RR. Ist 4s, 1953 
Duluth & [ron Range RR. lst 5s, 1937 
Duluth Messabe & Northern Ry.— 

ist. 68, 1922 

Cons. 68, 1923 


Elgin Joliet & Eastern Ry. Ist 5s, 1941 
Erie Railroad,System. 

Cleve. & Mahening Val. Ry. Ist 5s, 1938 

Goshen & Deckertown RR. list 6s, 1928 

Montgomery & Erie Ry. lst 6s, 1926 


Genesee & Wyoming RR. lst 5s, 1929 


Hocking Valley Railway Co. 
First Consolidated 4s, 1999 ) 
Colum. & Hock. Val. RR. Ist ext. 46,1948 
Columbus & Toledo RR. Ist ext. 4s, 1955 








Illinois Central System. 
Chic. St. L. & New Orl. cons. 5s, 1951 
™ wi “ Cons. 34s, 1951 
Louisville & Nashville. 
Atlanta Knoxv. & Cin. Div. Ist 4s, 1955 


Lake Shore & Mich. South. System. 
Kalam. Allegan & G. R. RR. Ist 5s, 1938 
Mahoning Coal RR. Ist 5s, 1934 


Minneap. St. Paul & S S. M. System. 
Central Terminal Ry. Ist 4s, 1941 


Mobile & Obio RR. Ist ext. 6s, 1927 


New York Central System. 
N. Y. & Harlem RR. ref. 3s, 2000 
Beech Creek RR. lst 4s, 1936 


Northern Pacific System. 
St. Paul & Duluth Division 4s, 1996 


Pennsylvania System. 
Camden & Buri. Co. RR. Ist 4s, 1927 
Delaware RR. gen. 4%s, 1932 
Elmira & Williamspt. RR. Ist 4s, 1950 
Erie & Pittsburgh RR. gen. 3%s, 1940 
Little Miami RR. gen. 4s, 196 
Massilion & Cleveland RR. lst 5s, 1920 
N. Y. Phila. & Norfolk RR. Ist 4s, 1939 
Ohio Connecting Ry. Ist 4s, 1943 
Pitts. Youngs .& Ash.-RR. cons. 1 ae 
Pitts. Wheel. & Ky. RR. eons. 6s, 1934 
Sham. Val. & Pottsville RR. lst 3s, 31 
West Jersey & Sea Shore RR.— 

Series A, B,C, D, Eand F 3s &4s,"36 


Raritan River RR. lst 5s, 1939 


Reading System. 
Del. & Bound Broox RR. cons. 34s, 1955 
East Pennsylvania RR. ist 4s, 1958 
North Pennsylvania RR. lst 4s, 1936 
Phila. Harrisburg & Pitts. RR. Ist 5s, °25 
Phila. & Reading RR. Impt. 4s, 1947 
3 we * Term. 5a, 1941 
Reading Belt RR. lst 4s, 1950 
Sham. Sunb. & Lewisb. RR. Ist 4s, 1926 
Southern Pacific System. 
San Francisco Terminal 4s, 1950 
Terminal Railway Assn. of St. Louis 
Consolidated Mortgage 5s, 1944 
First Mortgage 4s, 1939 
General Refunding Mortgage 4s, 1953 
St. Louls Mer.Bdge.Term.Ry. Ist 5s, '30 
St. Louls Mer. Bdge. Co. Ist 6s, 1929 
Western Maryland System. 
Balt. & Cumb. Val. Ext. lst 6s, 1931 


Equipment trust obligations as follows (savings banks may 


invest not exceeding two per 
surplus therein): 


Central Railroad of New Jersey. 
Series G 48, serially to 1926 
*Illinois Central Railroad Co. 


*Series A 448, 1923 
*Series B 5s, 1923 
*Series C 448, 1925 
*Series D 448, 1926 
*Serles E 5s, 1927 


Minn. St. Paul & Sault Ste. Marie 


Series C 48, serially to 1921 
Series D 468, serially to 1922 
Series E 458, serially to 1923 
Series F 5s, serially to 1923 

Series G 48, serially to 1926 





centum of their deposits and 


Baltimore & Ohio Railroad. 


Equip. trust of 1912 4s, serially to 1922 
Equip. trust of 1913 448, serially to 1923 


Louisville & Nashville Railroad. 
Series A 5s, semi-annually to 1923 


New York Central Lines. 


Joint Equip. Trust— 
5s, serially, 1907 to 1922 
44s, serlally, 1910 to 1925 
4s, serially, 1912 to 1927 
4s, serially, 1913 to 1928 
44a, serially, 1917 to 1932. 
*7s, serially, 1921 to 1955 
B. & A. Equip. Trust 4s, ser, '13 te °27 


Other securities in which banks may invest are classified 


as follows: 
Bonds of Street Railways in Conn, 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 

Bristol & Piainyv. Tram. Co. let 44s,1945 


Bonds of Water Cos. in Coanecticut. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 

Bridgeport Hydraulic Co. ist 4s, 1925 
as “ notes 54 1920 

” 7 66, 1921 

New Haven Water Co. deb. 4s 1962 
= rs Ist 4448, 1945 

Also under Chapter 112 of the Public 
Acta of 1917 any bonds or interest-bear- 
ing obligations of the following water 
companies: 

Ansonia Water Co. 

Greenwich Water Co. 

Stamford Water Co. 

Torrington Water Co. 


Bonds of Telephone Cos. in Connec’t. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 

So. New Eng. Telep. Co. lst 6s, 1948 








Bonds of Telep. Cos. outside of Cona. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 

Amer. Tel. & Tel. Co. coll. trust 4s, 1929 


coll. trust 58,1 
N. Y. Telephone Co. lst 4s, 1939 


Bonds of Gas and Electric Lighting 
Companies in Connecticut. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein: 


Bridgeport Gas Lt. Co. Ist 4s, 1952 
*Danbury & Bethel Gas & Electric Light 
Compeny list 5s, 1953 

Derby Gas Co. Ist 4s, 1921 

Hartford City Gas Lt. Co. Ist 4s, °35 

New Britain Gas Lt. Co. Ist 5s, 1926 

Stamford Gas & Elec. Co. list 5s, '29 
- ” a 2d 4s, 1929 

* - ” ws Consol. 5s, 1948 

Union Ellectric Light & Power Co. 

Unionville 6s, i944 

United Uluminating Co. Ist 4s, 1940 

Winsteed Gas Co. lst M. 4s, 1920 


Savings banks may invest not exceeding 10% of their 
deposits and surplus in the obligations, of the Government 
of the Kingdom of Great Britain and Ireland and the 
Government of the French Republic and the Government of 


the Dominion of Canada or any of its Provinces, 


provided 


such obligations have a fixed and definite date of maturity 
and shall be the direct obligations of such Government or 
Province and that the full faith and credit of such Govern- 
ment or Province shall be pledged for its payment, principal 


and interest. 
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Under the foregoing section the following obligations of 
France and the Kingdom of Great Britain and Ireland are 
legal investments: 

*Reputlic of France. 
*Rentes, 3%, 1953 
*Anglo French 58, Oct. 15 1920 
*External Dollar Loan 5%s, 1937 
*National Defense 5s, 1925 
*New French Loan 5s, 1920 1980 


*National War (2d 
*National War (2d 
*National War (2d 
*National War (3d 
*National War (3d 
*National War (3d series) 5s, 1928 
*National War (3d series) 4s, 1928 
*National War (4th series) 5s, 1924 
*National War (4th series) 5s, 1929 
*National War (4th series) 4s, 1929 
*Exchequer 3s, 1930 
*Exchequer 3s, 1920 
*Exchequer 3s, 1930 
*Exchequer 5s, 1920 
*Exchequer 5s, 1921 


series) 53, 1925 
series) 58, 1928 
series) 46, 1928 
series) 5s, 1923 
series) 5s, 1925 


*United Kingdom of Great Britain 
and Ireland. 


*War Loan 3s, 1925 1928, due 1928 
*War Loan 4%s, 1925 1945, due 1945 
*War Loan 4s, 1929 1942, due 1942 
*War Loan 5s, 1929 1947, due 1947 
*Funding Loan 4s, 1960 1990 

*Exchequer 5s, 1922 


*Victory bonds 4%, redeemable by ac- 
*Anglo French Gold Dollar Loan 5s, 1920 
.|*United Kingdom of Great Britain and 
Ireland External Notes, 5% %, 1921 
*United Kingdom of Great Britain and 
Ireland External Loan 5%%, 1922 
*United Kingdom of Great Britain and 
Ireland External Loan 5%%, 1929 


*National War (lst series) 5s, 1924 
*National War (lst series) 5s, 1927 
*National War (lst series) 4s, 1927 
*National War (2d series) 5s, 1923 


Massachusetts (State of).—Legal Investments for Savings 
Banks.—We publish in full below a list issued by the State 
Bank Commissioner on Feb. 1 1920, showing the bonds and 
notes which, in the opinion of the Banking Department, are 
now legal investments for savings banks in Massachusetts 
under the provisions of clauses second, third, fourth, fifth and 
sizth of Section 68, Chapter 590, Acts of 1908. Clause 
second, relating to investments in public funds, has been ap- 
plied only to those counties, cities, towns and districts which 
appear to have bonds or notes outstanding, and from which 
debt statements could be obtained. Clause third is the 
general law relating to railroad bonds, as amended by the 
addition of subdivision ‘‘o,’’ continuing as legal investments 
bonds of certain railroads during the period of Government 
operation. Clause fourth, it is explained, provides that 
issues which complied with the old law shall continue, 
under certain conditions, to be legal investments. Banks 
may not only continue to hold such bonds but may further 
invest inthem. In this list the bonds which do not comply 
With Clauses second and third, but continue legal through 
Clause fourth, are printed in italics, the reason in each 
case is explained in the footnotes. Clause fifth relates to 
investments in street railway bonds, and Clause sizth to 
investments in telephone company bonds. The issues 
added to the latest list are designated below by means 
of the word “‘new”’ in black-faced type, while those that have 
been dropped are placed in black-face brackets. 

Investments in bonds or notes of cities, towns and districts 
mentioned in the list should not be made, the Bank Com- 
missioner says, “without further inquiry, as both their 
indebtedness and their valuations for the assessment of 
taxes are constantly changing.” 


PUBLIC FUNDS. 


Covering counties, cities, towns and districts which appear 
to have bonds or notes outstanding, and from which debt 
statements could be obtained. 

Public funds of the United States and of the following States: 


California Maine New Hampshire Rhode Island 
Connecticut Massachusetts New Jersey Vermont 
Delaware Michigan New York Washington 
Tilinots Minnesota Ohio Wisconsin 
Indiana Missouri Oregon Dist. of Columbia 
lowa Nebraska Pennsylvania 


Bonds or notes of the following counties, cities, towns and 
districts in New England: 





County. 
Androscoggin. 
Cumberland. 
Kennebec. 

{ Washington]. 


[Saco]. Millinocket (new). 
South Portland. Mt. Desert. 
Waterville. [Oakland]. 
Westbrook. Presaue Isle. 


Towns. Sanford (new). 
Cities. Baileyville (new). 


Waldoboro. 

fAubwra.] Bar Harbor Yarmouth. 

ugusta. Boothbay Harbor]. Water Districts. 
Bangor. srunswick. 
Bath. Camden 
Biddeford. 1 Dexter]. 
Brewer. Last Livermore (new). 
Calais. Eastport (new). 
Elisworth. Fairfield. 
Gardner. [Greenville]. 
Lewiston. Kennebunk. 
Old Town. Lisbon]. 
Portland. ubec. 


(new). 
Gardiner. 
Kennebec. 
| vet Be 

Portiand]. 
an Buren.* 











New Hampshire. 
Manchester. 
Nashua. 
Portsmouth. 
ester. 
Somersworth. 


° Towns. 
Berlin. Charlestown (new). 
Rosertetows} ; Derry. 

ncord. firs 


Counties. 
Coos}. 
Ulsborough. 
Merrimack. 
>" : 


{ Milford] . 
New Market. 

{ Northumberland J]. 
Pembroke. 

{ Peterborough J. 
Plaistow. 

Raymond. 

Salem. 

Walpole. 

Whitefield (new). 
Wolfeboro. 

ater District. 

North Conway.* 


Dover. Gorham}. 
Frank! Haverhill]. 
Keene. 
Laconia 


f enniker (new). 
Jaffery. 


Vermont. 
Rutland. Towns. 
St. Albans. Benn n. 

{ Vergennes]. Brattleborough. 


f Hartford]. 
ockingham. 
Massachusetts. 


Bonds or notes of any county, city, town or incorporated district? of the 
Commonwealth of Massachusetts. 
Rhode Island. 
$s. 


Cities. North town. 
Cranston. Bristol North Smithfield. 
Ne ‘ nd. South Kingstown. 
Providence. Tiverton. 
Woonsocket.a Warren. 

Warwick (new). 

{ Westerley ]. 








Barre. 
Burlington. 
Montpelier. 
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Connecticut. 


Ansonia. 
B 


Bristol. 
Hartford. 
Meriden. 
Middletown. 
New Britain. 
New Haven. 
New London. 
Putnam. 
Rockville. 
Stamford. 
Waterbury. 
Willimantic. 


Cheshire (new). 

Danbury (new). 

Darien 

East Haddam 

| ne we Haven]. 
nfield. 


Plymouth. 
Pomphret. 
Reading. 
[Saybrook]. 
Southington. 
South Windsor. 
Stafford. 
Stamford. 
Thomaston. 
Trumbull. a 
Wilton (new). 
Windsor Locks (new). 
* Less than 5,000 inhabitants within the district, therefore oaly bonds 
tee ady Bing Fang ie 'bo j f i ted district 
men 3 e earn of any incorpora 
usetts the net indebtedness of which is in excess of the limit 
, Net inde a. defined b law, f limi 
a ness, as y new law, in excess of legal t, there- 
fore only bonds issued prior to June 8 1908 are legal. ™ 
§ Only those which have beea assumed by the city of Providence. 


Legally authorized bonds for municipal purposes, &c., of 
the following cities outside of New Sead: 


Akron, O. 
Albany, N. Y. 
Allentown, Penn. 








New Castile, Penn. 
Riegare Falls, N. Y. 
Oakland, Ca 


Philadelphia, Penn. 
Pittsburgh, Penn. 
Poreland, Ore. (new). 
Columbus, O. e 
Council Bluffs, Ia. t 
fUSavate, Ill.J 
Javenport, la. 
Dayton, O. 
Decatur, Lil. w, Mich. 
Des Moines, Ia. St. Joseph, Mo.] 
Detroit, Mich. t. Louis, Mo. 
Dubuque, la. 8t. Paul, Minn.j 
Duluth, Minn. an Francisco, Cal. 
Elmira, N. Y. Scranton, Penn. 
, Pa, Seattle, Wash. ] 

vansvillie, Ind. ioux City, la. 

int, Mich. south Bend, Ind. 
Ft. Wayne, Ind. Spokane, Wash. 
Grand Rapids, Mich. springfield, Ill. 
Hamilton, O. am ga 


ae 5S rinefield, O 
Indianapolis, Ind. , 
Jackson, Mich. 
Jamestown, N. Y. 
Jersey City, N. J. 
Johnstown, Penn. 
Joplin, Mo. 
Kalamazoo, Mich. 
Kansas ag Mo. 
La Crosse. is. 
Lakewood, O.] 
neaster, Penn. 
ae. Mich. 








i Se 
Terre Haute, Ind. (new). 
Toledo, O 
Trenton, N. J. 
Troy, N. Y. 
Utica, N. Y. 
Waterloo, lowa. 
Wilkes-Barre, Penn. 
Williamsport, Penn. (new). 
York, Penna. 
Youngstown, Ohio (new). 


RAILROAD BONDS. 


BANGOR & AROOSTOOK SYSTEM. ae 


B.&A.RR., a, é@, 1st 58, 1943. | Aroos. Nor. RR., a, é, 1st 58, 1947. 
Piscat. Div., a, €, 18t 58, 1943. (North Maine Seaport RR., a, é. 
Van Buren Ez., a, €, 1st 58, 1943. RR. and term. ist 5s, 1935. 
Adedford Ez., a, @, 18st 5s, 1937. 


BOSTON & MAINE SYSTEM. 


Boston & Lowell RR.— ‘Concord & Montreal RR. cons. mtg 
[ Plain. 34s, 1919]. | 48, 1920. 
Piain, 3s, 1921. Fitchburg RR.— 
la Plain, 3 %s, 1920. 
Plain, 4s, 1920. 
Plain, 3 %s, 1921. 
Plain, 4s, 1925. 
Piain, 4s, 1927. 
Plain, 4s, 1928. 
Plain, 4s, 1928. 
s, 1932. 
, 4 6s, 1933. 
Plain, 58, 1934. 
Plain, 4s, 1937. 
Troy & Bos. RR. ist 7s, 1924. 
Vt. & Mass. RR. plain 3s, 1923. 
Sullivan Co. RR. ist 4s, 1924. 


& HARTFORD SYSTEM. 


Old Colony RR.— 
Plain, 48, 1924. 
Plain, 4s, 1925. 
Plain, 4s, 1938. 
Plain, 3s, 1932. 





Plain, 4s, 1926. 
Plain, 4s, 1927. 
Plain, 4s, 1929. 
Plain, 4s, 1932. 


Connecticut & Passumpsic Rivers 
RR. ist 48, 1943. 
Connecticut River RR.— 
Piain, 3s, 1921. 
Plain, 3 4s, 1923. 
Plain, 4s, 1943. 


NEW YORK NEW HAVEN 


Boston & Providence RR. 6s, 1923. 
oe 9 & Westfield RHR. lst 48, 


Norwich, & Worcester RR. debenture 
8, 
Prov. & Worc. RR. ist 48, 1947. 


MAINE CENTRAL SYSTEM. 


European & North American Ry 

Ist 4s, 1933. 

Upper Coos RR.— 

Mortgage 4s, 1930. 

Extension mtge. 44s, 1930. 
Wash. Co. Ry. ist 3s, 1954. 
Portiand & Rumford Falls Ry. con; 

solidated 4s, 1926. 
Port. & one. RR. ist 4s, 1928. 
Somerset Ry.— 

Cons. 4s, 1950 (new). 

First and refunding 48, 1955. 


ATCHISON TOPEKA & SANTA FE RAILWAY SYSTEM. 
athens Tepeke & Santa Fe Ry.— |C o Santa Fe & Cal. Ry. Ist Se. 


en 4s, 1995. “ 
Trans. Short e lst 4s, 1958. Hutchinson & So. Ry. 1st 5s, 1928. 
East Oklahoma Ist 4s. 1928. San Francisco & ¢ San Joaquin Valley 
y. ] - 


ATLANTIC COAST LINE RR. 


Atl. Coast Line RR. Ist cons. 4s,1952! Northeastern RR. consol. 6s, 1933 
Rich. & Pet. RR. consol. 4s, 1940| Alabama Midland Ry. 5s, 1928 
Petersburg RR. 5s, 1926 Brunswick & Western RR. 4s, 1938 
Petersburg RR. 6s, 1926 Charleston & Savannah Ry. 7 
Norfolk & Carolina RR. Ist 5s, 1939| Sav. Fla. & Western Ry. 6s, 1934 
Norfolk & Carolina RR. 2d 5s Sav. Fla. & Western Ry. 5s, 1934 
Wilm. & Weldon RR. gen. 5s, Sanford & St. Petersburg RR. Ist 4s, 
Wilm. & Weldon yy 4s, 1 

Wilm. & New Berne RR. 4s, i947 Florida Southern RR. Ist 4s, 1945 
Atl. C. L. RR. of So. Caro. 4s, 1948 








Maine Central RR.— 
Collateral trust 5s, 1923. 
lst & refunding 4s, 1935. 
lst & refunding 5s, 1935. 

a saa Shore Line RR. list 4s, 

Maine Shore Line RR. Ist 6s, 1923. 

Belfast Moosehead Lake RR 
lst 4s, 1920. 

= & Piscataquis RR. ist 4s, 
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BALTIMORE & 
Baltimore & Ohio RR.— 

R . & gen. a oe, 1995. 

Convertible 4 4s. 1933. 

Prior a 3 Ms, > ag 

First m e 4s, 

Pitts. "'?. id. ‘Div, “ 

Pitts. Lake Erie & West 

ag 4s, 1941. 

Ss. Div. 3s, 1925. 
Cent.of Ohio RR. Ist 4 xT oat ha ,1930. 
Cleveland Lorain & 

ee «933. 

General 936. 

Slenthen 4 4s, 1930. 


8, 1925 
re- 


eeling Ry.— 


OHIO SYSTEM. 
Cleveland Terminal & Valley RR. 
lst 4s, es 
—— mn & Big Sandy RR. Ist 
[ Monongabela River RR. list 5s 
one Heber a. Ist 5s, 1936. 
Gen 1937. 
Pittaburgh “Dhovdband & Toledo RR. 
Ravenswood Spencer & Glenville Ry. 
cor, River East Side RR. 


is 4s, 1925. 
Va. & Pittsb. first 4s 1990. 








CENTRAL OF NEW JERSEY SYSTEM. 


Oentral RR. of N. J. general 5s, 1987 


CHICAGO & NORTH WESTERN SYSTEM. 


Chicago & North Western Ry.— 
Gen 


1922. 


Marshfield Ext. lst 58, 
ichigan 1924. 


Div. ist 6s, 


Boyer Valley RR. 
Minn. & Ia. Ry. ist 3s, 1924. 


Princeton & N. W. Ry. ist 3 Ws, 1926 
Peorta & Northw. Ry. *ist 3 ks, 1926 
“ae & New Uim Ry. *ist 3 ks 
Fremont, Elkhorn & Missouri Valles 
RR. cons. 6s, 1933. 
Minnesota & South Dakota Ry. * 
3 %s, 1935. 
Iowa M. & N. W. 39 ist 3 4s, 1935 
Sioux City & Pac. R lst 3 4s,1936. 
Manitowoc Green Bay & N. . Ry 
lst 34s, 1941. 
ap ma Sparta & No. W. Ry.— 


1947 
St. L. Peo. & N. W. Ry. ist 5s, 1948. 





CHICAGO BURLINGTON & QUINCY SYSTEM. 


Chicago Burlington & Quincy RR.— 
General 4s, 1958. 
Illinois Div. eentease 34s, 1949. 


Mortgage 4s, 1949. 
[lowa Div. mortgage 4s, 1919.] 
(Mortgage 5s, 1919.] 


Chic. Burl. & Quincy RR. (Con.)— 
Denver Extension 4s, = 
Nebraska Ext. mtge. 4s » 1927. 





CHICAGO ST. PAUL MINNEAPOLIS & OMAHA eo 


Chic. St. Paul Minn. & Omaha Ry. 
Consol. 3 %s, 1930. 
Consol. 6s. 1930. 


Ry. 1st 6s, 1 


| Nor. Wisc. 
& Sioux C. 


— or RR. ist 6s, 


CHICAGO ail taciial Py pong PAUL SYSTEM. 


Chic. Milw. & St. Paul Ry 

General 7 a polunaing ligs. 2014 
General & refun 
European Loan 4s, 1925 
Convertible ae. 1932 
Debenture 4s 
General 3 s, 1989 
La Crosse geod 
Dubuque Div. Ist 6s, 1920 


conv. 5s, 2014 


| Wisconsin Valley Div. 1st 6s,f1920 

_ Chic. & Pac. West.Div.ist 5s, 1921 
Wisc. & Minn. Div. Ist 5s, 1921 

| Chic. & L. Sup. Div. Ist 5s, 1921 

|. Chic. & Mo. Riv. Div. ist 5s, 1926 

Fargo & Sou. Ry. Ist 6s, 1924 

‘Milw. & Nor. RR. exten. 4s, 1934 


v. Ist 5s, 1919) Milw. & Nor. RR. cons. ext. 44s, '34 


‘Ch. Milw. & Pug. Sd. Ry. lst 4s, 1949 


DELAWARE & HUDSON SYSTEM. 


D. & H. Co. ist ref. 4s, 1943. 
Adirondack Ry. ist 4 4s, 1942. 


| Popeneseey & Duanesburg RR. ist 
8, 
Alb. & Susq. RR. conv. 3s, 1944 


DELAWARE LACKAWANNA & WESTERN SYSTEM. 
New York Lackawanna & Western Ry., c., ist 68, 1921. 


GREAT NORTHERN SYSTEM. 


Gt. Nor. Ry. 1st & ref.4 \s,1961. 
Slinneapolils Union Ry.— 

First 5s, 1922. 

First 6s, 1922. 

St. Paul Min. & Man. Ry.— 
Consolidated 4s, 1833. 
Consolidated 4 ¥s, 1933. 
Consolidated 6s, 1933. 
Montana ext. 4s, 1937. 

Pacific ext. 4s, 1940. 


| Eastern Ry. of Minn.— 
| Northern Division 4s, 1948. 
Montana Centra] Ry.— 
First a en 
First 6 937 
Willmar % Sloux Falls Ry .— 
First 5s, 1938. 
Spokane Falls & Northern Ry.— 
First 6s, 1939. 





ILLINOIS CENTRAL SYSTEM. 


Iliincis Central RR.— 

Refunding 4s, 1955. 

Sterling extended 4s, 1951. 

Gold extended 3 4s, 1950. 

Sterling 3s, 1951. 

Gold 4s, 1951. 

Gold 3 4s, 1951. 

Gold extended 3 ’s, 1951. 

Springfield Div. ist 3s, 1951. 
ankakee & South 
lst 5s, 1921. 


estern RR. 


| Illinois Central RR.— 
Cairo Bridge list 4s, 1950. 
St. Louis Div. ist 3s, 1951. 

do do ist 3s, 1951. 
Purchased lines Ist 3s, 1952. 
Collateral trust ist 3s, 1950. 
Western Lines b: ist 4s, 1951. 
Louisville Div., b, ist 3 %s, 1953 
Omaha Div., b, 1st 3s, 1951. 
Litchfield Div., *ist 3s, 1951. 
Coliaterai trust. d, 48, 1952. 





LEHIGH VALLEY SYSTEM 


Lehigh Valley RR. Ist 4s, 1948. 


LOUISVILLE & NASHVILLE SYSTEM. 


Louisvilie & Nashville RR.— 

Unified 4s, 1940. 

General 6s, 1930. 

First 58, 1937. 

Trust 5s, 1931. 

Evansville H.&N.Div.s.f. 68, 1919.] | 
ulsv. a. & Lex. 
4%s, 193 

Southeast 4 St. Louis Div. 6s, 1921. 


NEW YORK CE 


N. y. C. & H. R. RR.— 
Debenture 4s, 1934. 
Debenture 4s, 1942. 
Consolidation 4s, 1998. 
Ref. & impt. ‘ s, 2013. 
Mortgage 
8. D. & Pt. M. 
Lake Shore coll. 3 
Mich. Cent. coll. 1998. 
Lake Shore & Mich. ‘South. Ry.— 

First general 3s, 1997 
Debenture 4s, 1928. 
Debenture 4s, 1931. 

Beech Creek RR. ist 48, 1936. 

Mohawk & aeons aay: lst 4s, 1991. 

oe er 5 3 ks, 


Y. & 
3 %s, 2000. 

Rome Watertown & Ogdensburg RR. 
- Consol. 5s, 1922. 
- Consol. 3 ss: 1922. 
Consol. 4s, 1922. 

Cassieoe & Adirondack Ry. Ist 4s, 


Gouverneur & Oswegatchie RR. lst 


2 
N. Y. & Nor. Ry. 1st 5s, 1927. 


Ny. & Putnam RR. Ist consol. 4s. 


1993. 
rae vee & Dolgeville RR. Ist 3s, 


Ky. geperal | 


7 Jam 
"RR. = 3 4s, 1959) 
, 1998. 


Heten ki Ra. i. mortgage 


| Mobile & | Mobile Div. 194 
ero y & M iv. $5 000,000 


6s, 1930 
‘Nashvilie Fi Florence & Sheffield Ry. 
st 
Pensacola ° "+ sentic RR. list 66, 
Ry. 
& No. Ala. RR. ist cons. 5s. 
| “i936. 
NTRAL SYSTEM. 
| Kalamazoo & White Pigeon RR. lst 
5s, 1940. 


Pine Creek Ry. Ist 6s, 1932. 
Chica Indiana & Southern RR. 4s, 


1956. 
estown Franklin & Clearfield 
RR. ist 4s, 1959. 
‘Ind. I). & la. RR. Ist 4s, "50. 
| Ooneeae Short Line Ry. Ist 4s, 


‘sturgis Zoom & St. Louis Ry. lst 
s, 
a Grand Rapids 


Kalamazoo All 

| RR. *ist 5s, 

| Mahoni Coal RR. *1st 5s, 1934. 

Pi McKees 4 & Youghio- 
gheny RR. *6s, 1 

& Sackett’s 


Carthage Watkin 
Harbor RR. cons. 5s, 1931. 
Utica & Black R. RR. ist 4s, 1922 
Boston & Albany RR.— 
Plain, 3 %s, 1952. 
Plain, 3 %s, 1951. 
Piain, 4s, 1933. 
Plain, 48, 1934. 
Plain, 48, 1935. 
Plain, 4s, 1937 
Plain. 5s, 1938. 
Plain, 5s, 1942. 
Plain, 56, 1963. 








NORFOLK & WESTERN SYSTEM. 


orf. & W. Ry. consol. 4s, 1996. 
orfolk & Meee Ey RR.— 
General 


6s, 
New River és. 1932. 
Improve. & extension 6s, 1934. 


a 4s 1080" & New England RR 


Columbus Connecting & Terminal 
RR. Ist 5s, 1922. 





NORTHERN PACIFIC SYSTEM. 


ern Pacific Ry St. Paul & N. P. Ry. 6s, 1923. 
St. Paul & Dul. RR.1st 5s, 1931. 
ge yg 4s, 1968. 
Wash. & Col. R . Ry. lst 4s, 1935 





MICHIGAN ” Se SYSTEM. 


Mich. Cent. RR. ist 3 Ws, 1952. C.-Jackson re & Saginaw 
M. C.-Mich. Air Line RR. ist 4s, Man. lst 34s, 1951. 

1940. . C.-Joltet & Merthatte Indtana 
M. C.-Detroit & Bay City RR. ist RR. *ist 4s, 1957. 

5s, 1 . M. C.-Kalamazoo & South Haven 

RR. *ist 5s, 1939. 





MINNEAPOLIS ST. PAUL & SAULT STE. MARIE SYSTEM. 
Per 8.8.M.& Atl. Ry. Ist 48,1926 


Minn. 8t. P. & 8. 8S. Marie Ry.— 
lst cons. 4s, 1938 
lst cons. 5s, 1938 


MOBILE & OHIO SYSTEM. 
Mobile & Ohio RR. lst mortgage 6s, 1927. 


NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM. 


Nashville Chatt. & St. Louis Ry .— Nash. Chatt. & St. L. Ry. (con.)— 
lst consol. 5s, 1928 | Jasper Branch ext. Ist 6s, 1923. 
Centreville Branch Ist 6s, 1923. 


PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM. 


Phila. Balt. & Wash. RR. 4s, 1943.) Phila. Wilm. & Balt. RR. (Con.)— 
Phila. Wilmington & Balt. RR.— | , 1926. 


READING SYSTEM. 
Philadelphia & Reading RR. Ist 5s, 1933. 


SOUTHERN PACIFIC SYSTEM. 


Southern Pac. RR. 1st refg. 4s, 1955. | Northern Calif. Ry. lst 5s, 1929. 
Ist consol. 5s, 1937. So. Pac. Branch Ry. lst 6s, 1937. 
Northern Ry. Ist 5s, 1938. 


PENNSYLVANIA SYSTEM. 


United N. J. RR. & Canal Co.— 
General 4s, 1923. 
General 4s, 1929. 
General 4s, 1944. 
Genera] 4s, “gr 
General 3 4s, 1 
Cleveland & Pittsburgh RR.— 
General 4 %s, 1942 
General 3 \s, 1942. 
General 3 «s, 1948. 
General 3 4s, 1950. 
Allegheny Val. Ry. gen. 4s, 1942. 
a & Clearfield RR. Ist 5s. 


41 
ay gH Clearfield Ry. general 
Clearfield & Jefferson Ry. list 6s, 
Penn. & Northwestern RR. general 


Hollidaysburg Bedford & Cumber- 

land Ist 4s, 1951. 

Harrisburg Portsmouth Mt. Joy & 
Lancaster RR. Ist 4s, 1943. 


UNION PACIFIO SYSTEM. 
Union Pacific Ry. lst Mtg. 4s, 1947. | Union Pac. Ry. 1st lien&ref. 4s, 2008 


MISCELLANEOUS. 


New London Northern RR.— ww tC & Saco River RR. cons 
First 4s, 1940. 8. 

Boston Term. Co., 1, 1st 34s, 1947. 
yoo RR. 


Boston Revere Beach & 

lst 4s, 1927. New York & New En land RR.— 

Bosion Terminal i. lst 4s, '39. 

* Secured on less than 100 miles of railroad. 

a Dividends paid for insufficient number of years. 

b Bonds do not cover 75% of the railroad owned In fee at the date of the 
mtge. by the railroad corporation on the railroad of which the mtge. is a lien. 

c Not guaranteed by endorsement. 

y Railroad covered by one of the issues pledged as collateral is not op 
erated by Illinois Central RR. 

e Amoun aod ge in dividends less than one-third of amount paid in interest. 

4 Legalized by special Act of General] Court. 


Pennsylvania RR.— 
Consolidated 5s, 1919.J 
nsolidated 4s, 1943. 
General 5s, oe 
General 4s, 965. 
Consolidatec. 3 ory 1945. 
Consolidated 4s, te 
Consolidated 4s, 1 
Sunbury & Lewist. Ry. gr 4s, 1936. 
Sunb Hazleton & Wilkes-Barre 
st : 1928. 


West — RR. Ist 5s, 1919. 
W. Penn. RR. cons. 4s, 1928. 
Pittsburgh Virginia & Charleston Ry. 
Ist 4s, 1943. 
Junction RR. gen. 3s, 1 
Del. Riv. RR. & Br. Co. § iy 4s, 1936. 
Erte & Pitts. RR. * gen. 34s, 1940. 
Philadelphia & Erie RR.— 
General 6s, 1920. 
General 5s, 1920. 
General 4s, 1920. 





92 
wostland Terminal Co. 1st 4s, 1961. 
Portland Terminal Ist 5s, 1961. 





STREET RAILWAY BONDS. 
BOSTON ELEVATED RAILWAY COMPANY. 
Bonds of this company have been eliminated from list. 
BOSTON & REVERE ELECTRIO STREET RAILWAY CQO. 
Boston & Revere Electric Street Ry. | 
Co. ref. Ist 5s, 1928. 
EAST MIDDLESEX STREET RAILWAY CO. 
East Middlesex Street Ry. Co.— Plain, 4s, 1922. 
EAST TAUNTON STREET RAILWAY COMPANY. 
East Taunton Street Ry. Co. Ist gold 5s. 1920. 


FITCHBURG & LEOMINSTER STREET RAILWAY CO. 
eeres & Leominster 7 Ry.Co. | ae Shirley & Ayer Street 


Consol. . 4%s, 1921 
| lst M. 5s, 1921.J 


HOLYOKE STREET RAILWAY COMPANY. 
This company’s bonds have been eliminated. 


MILFORD & UXBRIDGE STREET RAILWAY CO. 
This company’s bonds have been eliminated. 


SPRINGFIELD STREET RAILWAY COMPANY. 
Bonds of this company no longer appear in list. 


UNION STREET RAILWAY CO. 
Union Street Ry. Co. mortgage 44s, 1934. 


“WEST END STREET RAILWAY COMPANY. 
West End Street Ry. Co.— West End Street Ry. Co.— 
Debenture 4%s, 1923. | Debenture 5s, 1936. 
Debenture 4%s, 1930. | Debenture 5s. 1944. 
Debenture 4s, 1932. Debenture 7s, 1919. ] 
FO ebenture 1 1919. ] | ebenture 7s, 1920 
ebenture 5s, 1922 Debenture 7s, 1924. 
Debenture 5s, 1932. | Debenture 7s, 1947. 


WORCESTER CONSOLIDATED STREET RAILWAY CO. 


{ Mariborough & Westborough Street | [ W orcester& Blackstone Valley Street 
Ry. Co. gold 5s, 1921.J Ry. Co. Ist 4%s 26. 
Blackstone Street Ry. C Worcester & € ‘linton Street Ry. Co. 
Co. 1st 5s, 1923.] Ist 5s, 1919.] 
[Oxbridge & a aR Street Ry. (Worcester & Holden Street Ry. Co. 
Co. debenture 5s, 1927 


Ist 5s, 1923 J 
[ Worcester Consolidated s?. Ry.Co.- [ Worcester . Southbridge 8t.Ry.Ca. 
Webenture 448.) 0. 


ist 4s, 1922 
Debenture 5s, 1927. Ist 444s, 1925.] 
Refunding Ist 448. 1930.J 


TELEPHONE COMPANY BONDS. 
American Telephone & Telegraph Co. collateral trust 4s, 1929. 
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Woman Suffrage Amendment to United States Con- 
stitution.—Suit to Prevent Its Becoming Effective.-—In an 
article on a prior page in our department of Current Events 


and Discussions will be found an account of proceedings | 


begun in the Supreme Court of the District of Columbia by 
which it is sought to restrain the U.S. Secretary of State from 
issuing a proclamation declaring the Woman Suffrage 


Amendment to the Federal Constitution as having been | 


ratified. 


OO 


BOND CALLS AND REDEMPTIONS. 
Cripple Creek, Teller County, Colo.—Call.—Municipal 
bonds Nos. 22, 23 and 24 of $1,000 each were called for pay- 
ment July 1. R.A. Redding, City Treasurer. 





—_—_ — 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABBEVILLE, Wilcox County, Ga.—BOND OFFERING.—Bids wil! 
be received until July 20 by T. Baker, City Clerk for $10,000 6% 20-year 
water works. Denom. $500 Prin. and semi-ann. int. (J. & J.) payable 
at the Hanover National Bank, N. Y., Cert. check for $500 required 


ADAMS COUNTY (P. O. Gettysburg), Pa.—BOND OFFERING.— 
Bids will be received until 12 m. July 20 by Geo. W. Baker, Clerk of Board 
of County Commissioners, for $80,000 5% funding bonds. Denom. 
$1,000. Date Aug. 1 1920. Prin. and semi-ann. int. (F. & A.) payable 
at the County Treasurer’s office. Due $40,000 on Aug. 1 in 1940 and 1950. 
Cert. check for 2% of amount of bonds bid for, required. 


ADRIAN, Lenawee County, Mich.—BONDS VOTED.—At the June 
18 election—V. 110, p. 2412—the voters, by 994 ‘“‘for’’ to 294 ‘against,’ 
authorized the issuance of $225,000 water works bonds. 


AKRON SCHOOL DISTRICT, Summit County, Ohio.—BOND 
ELECTION.—At a meeting of the Board of Education on June 29, it was 
decided to ca]l an election for Aug. 10 for the purpose of voting on the ques- 
tion of issuing $3,000,000 school bldg. bonds. 


ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Chas. 
a7: ey Auditor, will receive bids until 12 m. July 31 for the following 

% nds: 
$22,730 city’s portion street impt. bonds. Denom. 22 for $1,000, 1 for 

$730. Date July 15 1920. Due yearly on Sept. 15 as follows: 
$2,000, 1924 vo 1933, incl.; ana $2,730, 1934. 
1,000 sidewalk bonds. Date July 15 1920. Due Sept. 1 1924. 
22,000 water works bonds. Denom. $1,000. Date Aug. 1 1920. Due 
$2,000 yearly on Sept. 1 from 1925 to 1935, incl. 

Brin. and semi-ann. int. payable at tne office of tne City Sinking Fund 
Trustees. Cert. check on a solvent national or State bank, for 3% of 
amount o1 bonds bid for, payable to the City Treasurer, required. Bonds 
to be deliverea and paid for at Alliance. Bids must be made upon blanks 
furnished by the City Auditor. Purchaser to pay accrued interest and 
furnish, at his own expense, tue necessary blank bonds. 


ALTUS SCHOOL DISTRICT (P. O. Altus), Jackson County, Okla. 
—BOND OF FERING.—Proposals will be received until 7:45 p. m. July 15 
ay Mana L. Kimbell, Clerk Board of Education, for $10,000 high school 
site and $25,000 equipment 5% coupon bonds. Denom. $1,000. Date 
June 1 1920. Int. F. & A., payable at the Fiscal Agency of the State of 
Oklahoma in New York City or Guaranty Trust Co., N. Y. Due July 1 
1945. Cert. check for $250 payable to the above Clerk, required. Vonded 
debt (including this issue), June 28 1920, $97,500. Sinking fund, $5,112, 
Assessed value, $2,811,000. 





ANDERSON COUNTY (P. O. Anderson), So. Caro.— BOND OFFER- 
ING.—Sealed bids will be received until 72. -. Aug. 2 by W. C. Austin, 


Secretary of the Highway Commission ( . Box 97, Anderson), for 
$580,000 5% tax-free coupon road-improvement bonds. Denom. $1,000. 
Date July 1 1919. Prin. and semi-ann. iat. (J. & J.), payable at the 
Hanover National Bank, New York. Due me! on Jan. 1 as follows; 
$12,000, 1922 to 1926, inclusive; $14,000, 1927 to 1931, inclusive; $18,000, 
1932 to 1936, inclusive; $20,000, 1937 to 1941, inclusive; $24,000, 1942 to 

8,000, 1947 to 1951, inclusive. Certified check for 


1946, inclusive; and $23, 
2% of bid, pres to the above Secretary, required. 

Tne legal 5-3 the issue has been approved by Storey, Thorndike, Palmer 
& Dodge of Bos.on, and purchaser will be furnished with opinion. The 
bonds have been engraved the National Bank Note Co. and are in hand 
ready for signature and delivery. Estimated actual value of property, 
$100,000,000. Population (est.), 80,000. 


APPLE CREEK, Wayne County, Ohio.—BOND SALE.—On July 1 
the Apple Creek Banking Co. of Apple Creek, offering par and interest, 
was awarded the following 6% Main Street impt. bonds, oftered on that 
date—V. 110, p. 2693: 
$3,645 bonds, maturing $405 yearly on July 1 from 1921 to 1929, incl. 

2,250 bonds, maturing $250 yearly on July 1 from 1921 to 1929, incl. 

Date July 1 1920. 


ARCADIA SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—Newspapers state taat the $25,000 6% 11 year (aver) 
scnool bonds, aated July ] 1920 offered on July 6—V. 111, p. 107—have 
been sold to Paul B. Hammond & Co., for $25.021 equal to 100.08 a basis 
of about 5.99%. 


BA NNER TOWNSHIP (P. O. Benson), Johnson County, No. Caro. 
—PU RCHASER.—The purchaser for the $25,000 road bonds awarded on 
June 28 as reported in V. 111, p. 107, was Sidney Spitzer & Co., of Toledo. 


BARNSTABLE COUNTY (P. O. Barnstable), Mass.—BOND SALE.— 
On July 2 the $15,000 coupon infirmary bonds, offered on that date— 
V. 110, 2; 2694—-were awarded to the Hyannis Trust Co., of Hyannis, at 
per Be A0e. Date July 11920. Due $1,500 yearly on July 1 from 1921 

, incl. 


BELL SCHOOL DISTRICT, Santa Barbara County, Calif.—BOND 
SALE .—On June 2i $5,000 6% 1-5 year serialibonds were sold to the First 
National Bank of Santa Barbara at 100.120 a basis of about 5.96% 
Denom. $1,000. Date June 7 1920. Int. J. & D. Due $1,000 year! 
on June 7 from 1921 to 19285, incl. 


BENTON COUNTY (P., O. Fowler), Ind.—BOND SALE.—The $14.,- 

700 4%% D. J. Mahoney, Oak Grove Twp. road bonds, offered on June 

_ : a20., p. 2694—-were sold at par to parties living along the road to 
mproved. 


BESSEMER CITY, Gaston County, No. Caro.—FINANCIAL 
STATEMENT.—In connection with the offering on July 10 6f the $45,000 
6% coupon (with privilege of registration) sewer bonds, details of which 
appeared in V. 110, p. 107, we are in receipt of the following: 

Financial Statement. 
Assessed value taxable property, 1919 
Actual value eotionnteds 
Gross bonded 
Floating debt 


Fr Total debt 
Water bonds 


y 





105,700 
37 ,055 
$68 ,645 





Net debt 
Population, Federal census 1910 
Present population (estimated) 


BETHLEHEM SCHOOL DISTRICT (P. O. Bethlehem), North- 
hamption roumey Pa.—BOND SALE.—A syndicate composed of M. M. 
Freeman & Co., Frazier & Co., and Montgomery Co., all of Philadelphia, 
has purchased, and is now offering to investors at a price to yield 5.20%, 
an issue of $725,000 5% % tax free school bonds. Due $120,000 on June 1 
in 1925, 1930, 1935, 1940, 1945; and $125,000 June 1 1950. 





wih'te ee Franklin County, Ohio.—BOND OFFERING.—Proposals 


be received until 12 m. July 23 by 8S. W. Roderick, Village Clerk, for 





$98,000 6% special assessment storm sewer bonds. Auth. Sec. 3881 & 
3914 Gen. Code. Denom. $1.000. Date April 1 1920. Int. A. & QO. 
Due April 1 1926. Cert. check for 5% of amount of bid, payable to the 
Village Treasurer, required. Bonds to be delivered and paid for within 
10 days from date of award. Purchaser to pay accrued interest. 


BLUE CREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Pauiding), Paulding County, Ohio.—NO BIDDERS.—There were no 
bidders for the $85,000 5%% coupon school bidg. bonds, offered on June 
28—V. 110, p. 2694. 

BOURBON COUNTY (P. O. Paris), Ky.—BOND SALE. —According 
to reports the $100.000 5% tax-free road and bridge bonds offered on June 
23—V. 110, p. 2586—have been sold to local investors at par. 

BRADENTOWN, Manatee County, Fla.—BOND OFFERING.— 
Until 7 p. m. July 29 proposals will be received for the $31,500 6% 20-30- 
year (opt.) municipal bonds voted on Mar. 20—V. 110, p. 1552—by L. L. 
Hine, City Clerk. Denom. $500. Date Aug. 1 1920. Int. semi-ann 
Cert. check for $500, payable to the above Clerk, required. 


BRADFORD, Miami County, Ohio.—NO BIDS RECEIVED.—No 
bids were received for the four issues of 6% bonds, aggregating $15,500, 
offered on July 1—V. 110, p. 2694. 


BRIGHTON, Monroe County, N. Y.—BOND OFFERING.—Proposals 
will be received until 8 p. m. July 16 by Raymond A. Wood, Town Clerk, 
for $7,000 5% water supply bonds. Denom. $0). Date Aug. 1 1920. 
Prin. ana semi-ann. int. (M. & 8.) payable at the Union Trust Co., of 
Rochester. Due $500 yearly on Marca 1 from 1925 to 1938, incl. Cert. 
check for $2,000 payable to Bion H. Howard, Town Supervisor, required. 
Bente | be delivered and paid for at Rochester, within 10 days from date 
of award. 


BROWN COUNTY (P. O. Nashville), Ind.—BOND SALE.—The 
$9,600 4%% Harrison et al Washington Twp. road bonds, offered on July 
5—V. 110, p. 2694—were awarded to J. F. Wild & Co., of Indianapolis, 
at par and interest. Date May 15 1920. Due $480 each six months from 
May 15 1921 to Nov. 15 1930, incl. 


BUCYRUS, Crawford County, Ohio.— BOND OFFERING.—Proposals 
will be received until 12 m. July 19 by Carl Young, City Auditor, for the 
following 6% coupon bonds: 
$13,436 60 refunding bonds. Denom. 1 for $436 60 and 26 for $500. 

Due $436 60 April 1 1923 and $1,000 each six months from 
Oct. 1 1923 to Oct. 1 1929, inclusive. 

19,183 75 street-improvement (city’s share) bonds. Denom. 1 for 
$683 75 and 37 for $500. Due $683 75 April 1 1923, $1,000 
each six months from Oct. 1 1923 to April 1 1932, inclusive, and 
$500 Oct. 1 1932. 

Date July 11920. Principal and semi-annual interest (A. & O.) payable 
at the City Treasurer's office. Certified check for $200, payable to H. A. 
Barth, City Treasurer, required with each issue. Bonds to be delivered 
— paid for within ten days from date of award. Purchaser to pay accrued 
nterest. 


BUCYRUS CITY SCHOOL DISTRICT (P. O. Bucyrus), Crawford 
County, Ohio.—BOND ELECTION.—Newspapers report that a proposi- 
tion to issue $70,000 high-school bldg. bonds will be submitted to the voters 
at tae August primaries. 


BUFFALO, N. Y.—BOND SALE.—During the month of June the Sink- 
ing Fund Trustees purchased the following 4% bonds: 
Purpose. Date. 
water refunding June 1 192 
water refunding June 15 1920 
monthly work 
; certificates of indebtedness 
50,690 00 certificates of indebtedness------ June 30 1920 
192,163 66 certificates of indebtedness June 30 1920 1 1921 


CALEXICO SCHOOL DISTRICT, Imperial County, Calif.—NO 
BIDS RECEIVED.—No bids were received for the $150,000 6% school 
bonds, offered on June 21—V. 110, p. 2586. 


CALHOUN COUNTY (P. O. Pittsboro), Miss.—BOND ELECTION.— 
The ‘“‘Memphis Ap l’’ in its issue of June 13 says: 

“The Board of Supervisors on June 12 ordered an to election be held 
July 15 to float an additional $200,000 bonds for good roads. ‘There was 
an election last year which floated $300,000 for roads, and some dissatis- 
faction arose among the citizens as to the location. Some favored a north 
and south road, some an east and west, so an agreement was reached to 
order another election and float $200,000 and build both roads, giving all 
parties roads.’’ 

CALIPATRIA UNION HIGH SCHOOL DISTRICT, Imperial 
County, Calif.—NO BIDS SUBMITTED.—No bids were submitted for 
the $150,000 6% school bonds offered on June 21—V. 110, p. 2586. 

CAMBRIDGE, Guernse tg» S Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. July 12 by J. E. Eaton, City Auditor, 
for $3,500 6% coupon fire dept. bonds. Denom. $500. Date Mar. 1 1920. 
Int. semi-ann. Due $500 yearly on Mar. 1 from 1921 to 1927, incl. Cert. 
check for 24% of amount of bonds bid for, payable to the City Treasurer, 
required. 

CARBON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Red eens). 

ed 


June 1 1945 


July 
July 
July 


Mont.—BONDS NOT SOLD.—Ai the offering on June 15 of the $60, 
5\%% school bonds—V. 110, p. 2103—no sale was made. It is re 
that unless market conditions improve by December steps will be taken to 
issue 6% bonds. 

CARROLL COUNTY (P. O. Carrollton), Ky.—BONDS NOT YET 
SOLD.—WNo sale has yet been made of the $50,000 5% coupon road bonds 
offered on Feb. 19.—V. 110, p. 677 


CENTERVILLE, Hickman County, Tenn.—BONDS NOT SOLD.— 
No sale was made on June 17 of the $5,000 5% coupon electric light plant 
bonds—V. 110, p. 2505, it is stated. 


CENTRALIA, Lewis County, Wash.—BOND BUYERS WIN CASE.— 
The ‘‘Oregonian”’ of June 26 states that: ‘‘Word was received on June 
24 by the City Commission that the State Supreme Court has reversed 
a decision of the Lewis County Superior Court in the suit brought to 
test the I of $300,000 worth of bonds issued by the city several 
years ago (V. 109. pte. to construct a municipal gravity water system. 
The validity of the bonds was questioned on the ground that they were sold 
to Carstens & Earles, Seattle bond buyers, at a price about $12,000 below 
par. The lower court in its decision had ordered Carstens & Earles ty 
repay this sum to the city, with interest, and in addition had inflicte, 
a heavy monetary penalty on the bond buyers.”’ 


CHEYENNE, Laramie County, Wyo.—BONDS TO BE OFFERED.— 
—It is reported that the city_will sell $13,000 of its sewer bonds to pay for 
the services of the Engineer J. A. Whiting. 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 14 (P. O. Geral- 
dine), Mont.—BOND OFFERING.—On July 17 $1,200 6% bonds will be 
offered for sale by A. V. Grazier, Clerk. 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 91 (P. O. Ft. Ben- 
ton), Mont.—BOND OFFERING.—At 2 p. m. July 10 bids for $3,000 6% 
5-10-year (opt.) school bonds will be opened by Mrs. Sophie Gillespie, Clerk. 
Denom. $100. Bids less than par will not be considered. 


CLYDE, Sandusky County, Ohio.—BOND OFFERING.—R. L. 
ogee ol Village Clerk, will receive bids until 12 m. Aug, 2 for the following 
Yo bonds: 
$3,000 Main St. improvement (village’s share) bonds. Due $500 yearly 
on June 1 from 1921 to 1926, incl. 
10,000 special assessment Main St. improvement bonds. Due $2,000 
yearly on June 1 from 1926 to 1930, incl. 
20,000 special assessment Main Market Road No. 1 improvement bonds. 
ue Sag * ay June 1 as follows: $3,000, 1924 to 1929, incl.; and 


$2,000, . 
5,000 park and playground bonds. Due $1,000 each six months from 
une 1 1924 to June 1 1926, incl. 
Denom. $500. Date June 11920. Int. J.& D. Cert. check for $300, 
payable to the Village Treasurer, required. to pay accrued int. 
COCOA BEACH ROAD AND BRIDGE DISTRICT, Brevard County 
Fla.— BOND OFFERING.—Reports state that proposals will be received 
until 10 a. m. July 16 by J. F. Mitchell, Clerk Board of County Commis- 
sioners (P. O. tusville) for the $300,000 6% road and bridge bonds 
offered without success on June 5.—Y. 110, p. 2694. 
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COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Science Hill), roe omy County, Ohio.—BOND OFFERING.—Pro- 
— will be received by J. B. Clingan, Clerk of Board of Education, until 

p. m. July 29, for $12,000 6% school bonds. Denom. $1,000. Date 
day of sale. . and semi-ann. int. (J. & J.) payable at the Commercial 
National Bank of Yo town. Due July 20 1930. Cert. check for $700, 
payable to the above Clerk, required. onds will be ready for delivery 
on July 29 at the Commercial National Bank of Youngstown. 


COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Franklin 

County, Ohio.—BOND ELECTION.—At the August 10 primaries, a 

——— to issue $5,844,000 school-building bonds will be submitted to 
e Vo ‘ 


CONCORD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Troy) 
iami County, Ohio.—BOND OFFERING.—Harry Sheafer, Clerk of 
Board of Education, will receive bids until 1 p. m. July 14 for $30,000 6% 
School bonds. Auth. Sec. 7625-7627 Gen. Code. Denom. $1,000. Date 
day ofsale. Int. M. & S. Due $1,000 each six months from Mar. 1 1930 to 
Sept. 1 1944, incl. Cert. check on a solvent bank, for 5% of amount of bid, 
ayable to the above clerk, cio Bonds to be delivered and paid 
or at the First National Bank, of Troy, within 10 days from date of award. 
Legality approved by Shaffer & Williams, of Cincinnati, a copy of whose 
opinion, together with complete transcript of proceedings leading up to 
the issue, will be furnished to the purchaser without charge. 


COOK COUNTY SCHOOL DISTRICT NO. 170 (P. O. Chicago 
Heights), I1l.—BOND SALE.—John Nuveen & Co. of Chicago have pur- 
ch and are now offering to investors at a price to yield 5.60%, anissue 
of $110,000 5% school bonds. Due $10,000 yearly from 1928 to 1938, incl, 


CORINTH, Alcorn County, Miss.—NO BIDS RECEIVED.—The 
$15,000 school-equipment, $9,000 fire-apparatus and $6,000 street-machin- 
ery bonds offered on July 1.—V. 110, p. 2587—were not sold because there 
were no bids received, it is stated. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND OFFERING. 
—Proposals for $170,500 6% coupon Inter-County Highways No. 200 and 
204 bonds will be received until 12 m. July 14 by A. G. Flickinger, County 
Auditor. Auth. Sec. 1223 Gen. Code. Denom. 1 for $500 .and 170 for 
$1,000. Date June 20, 1920. Prin. and semi-ann. int. (J. & D.) payable 
at the County Treasurer's office. Due $6,500 on June 20 and $8,000 on 
Dec. 20 in 1921; $8,000 on June 20 and Dec. 20 in each year from 1922 to 
1926, incl.; $9,000 on June 20 and $10,000 on Dec. 20, in 1927, 1928, 1929 
& 1930. Cert. check on some solvent bank in Crawford County, for $500, 
payable to the County Auditor, required. Purchaser to pay accrued 
jnterest. 


CUMBERLAND, Allegheny County, Md.—BOND OFFERING.— 
Proposals will be received until 9:30 a. m. July 27 by M. R. Hast, City 
Clerk, for $200,000 40-year water and $250,000 1-10-year general 5% bonds. 
Int. semi-ann. Cert. check for 2%%, required. 


CUSTER COUNTY (P. O. Miles City), Mont.—NO SALE.—It is 
reported that no sale was made of the $250 .000 high scnool and $100,000 
highway coupon bonds offered on June 30—V. 110, p. 2694. 


CUYAHOGA FALLS, Summit County, Ohio.— BOND OFFERING.— 
Separate sealed bids will be received until 12 m. Aug. 3 by H. O. Bolich, 
Village Clerk, for each of the following issues of 6% bonds: 
$73,500 Northampton Ave. Extension paving bonds. Denom. 73 for 

$1,000, 1 for $500. Due $7,000 yearly on July 1 from 1921 to 
1929, incl.; and $10,500, July 1 1930. 

2,000 Northampton Ave. Extension paving bonds. Denom. $400. 
Due $400 yearly on July 1 from 1921 to 1925, incl. 

32,000 Elmwood Heights Sewer System bonds. Denom. $1,000. Due 
$3,000 yearly on July 1 from 1921 to 1929, and $5,000 July 1 1930. 

2,000 Elmwood Heights Sewer System bonds Denom. 3400. Due 

$400 yearly on July 1 from 1921 to 1925, incl. 

8,000 Fire Truck bonds. Denom. $800. Due $1,600 yearly on July 1 

from 1921 to 1925, incl. , 

Date July 1 1920. Prin. and semi-ann. int. payable at the Citizens 
Bank of Cuyahoga Falls. Cert. check on some solvent bank in Ohio, 
for 10% of amount of bonds bid for, required. Bonds to be delivered and 
oo for within 10 days from date of award. Purchaser to pay accrued 

nterest. 


DAWSON COUNTY SCHOOL DISTRICT NO. 25 (P. O. Richey), 
Mont.—BOND OFFERING.—On July 10 $23,000 6% 9-10 year (opt.) 
bonds will be offered for sale it is reported. 


DECATUR, Dekalb County, Ga.—BONDS VOTED.—Without a 
single dissenting vote cast in the entire election which was held on June 30, 
Decatur voters authorized, it is stated, the issuing of bonds to the extent 
of $150,000, $100,000 of this sum being for a new high school building and 
$50,000 for improvement and extension of the city water works system. 


DEER LODGE, Powell County, Mont.—BOND OFFERING.—I. 8. 
Eldred, City Clerk, will sell at public auction 8 p. m. Aug. 2, the $20,00 
6% 15-20-year (opt.) city-hall bonds (V. 110, p. 2216). Denom. $1,000. 
Date July 1 1920. Prin. and semi-annual interest (J. & J.) payable at the 
office of the City Treasurer. Due July 1 1940, optional July 1 1935. 
Certified check for $2,000, payable to the City Treasurer, required. The 
legality of the bonds has been approved by J. F. Horn, of Minneapolis. 
Bonded debt (excluding this issue) June 28 1920 $30 ,000 
Floating debt (add'l) 35,000 
Assessed value 1920 3,000 ,000 


DEFIANCE, Defiance County, Ohio.— BONDS NOT SOLD.—The 
$15,000 6% and $50,000 5%% water works bonds, offered on July 6—V. 
110, p. 2695—were not sold, as no suitable offers were received. 


DEL NORTE, Rio Grande County, Colo.—BOND ELECTION .—An 
pron 1 eee electric-light-plant bonds will not be voted upon until 
pril 1921. 


DELTA, Millard County, Utah.—BOND SALE.—An issue of $39,500 
6% sewer bonds has been sold to the Hanchett Bond Co., of Chicago. 
Denom. $500. Date April 1, 1920. Prin. and semi-ann. int. (A. & O.) 

ayable at the Hanover National Bank, N. Y. Due yearly on April 1 as 
Retlows: $3,000 1930 to 1933 incl., $4,000 1934 and 1935, $5,000 1936 to 
1938 incl., and $4,500 1939. 

Financial Statement. 
Total value of all property, estimated 
Assessed valuation for taxation 56 
nr err ore, Cee see Gl... sect cccecdnsesececnoutes man 39, 
Population, estimated 2,000. 


DES MOINES, Union County, N. Mex.—BONDS NOT SOLD.—No 
sale was made of the $75,000 6% 20-30 year (opt.) coupon water works 
bonds offered on June 30—V. 110, p. 2313. ' 

The bonds are still on the market at par and accrued interest. 


DUNMORE, Lackawanna County, Pa.—BOND OFFERING.—Pro- 

als for $36,000 5% coupon (with privilege of registration) street impt. 
nds, will be received until 8 p. m. July 15 by W. F. Grady, Secretary of 
Borough Council. Denom. $1,000. Date July 1 1920. Prin. and semi- 
ann. int. (J. & J.) payable at the Borough Treasurer's office. Due on 
July 1 as follows: $2,000, 1936 to 1939, incl.; $3,000, 1944; $5,000, 1945 to 
1949, incl. Cert. check on an incorporated bank or trust company, for 
$500, payable to the ‘“‘Borough of Dunmore,” required. Purchaser to pay 
accrued interest. The official circular states that there is no controversy or 
litigation pending or threatened affecting the corporate existence or boun- 
daries of A municipality, or the title of its present officials to their respect- 
ive officers, or the validity of this issue, and that no previous issue has 
ever been contested, and that principal and interest have always been 
promptly paid at maturity. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING. 
—Proposals for $5,000 6% coupon City Hall heating system installation 
bonds will be received until 12 m. oy 12 by Chas. A. Carran, Director of 
Finance. Auth. Sec. 3939 Gen. C . Denom. $1,000. Date April 1 
1920. Prin. and semi-ann. int. (A. & O.) Payeise at the Guardian Savings 
& Trust Co. of Cleveland, where delivery will be made within 10 days from 
date of award. Due Oct. 1, 1935. Cert. check for 2% of amount of bond 
bid for, payable to the Director of Finance, required. Purchaser to pay 
accrued interest. 

EAST LANSDOWNE, Delaware County, Pa.—BOND OFFERING.— 
James K. White, Clerk of Borough Council, will receive bids until 8 p. m. 


July 12 for $29,000 544% tax-free coupon or registered bonds. Denor, 
$1,000. Int. semi-ann. Due at end of thirty years. 





EASTWOOD, Onondaga County, N. Y.—BONDS NOT SOLD.— 
No sale was made of the $20,000 3-22 year serial sewer and $45,000 5-19 year 
serial paving bonds offered on July 7, at a rate not to exceed 5%.—V. 111, 
p. 108. These bonds will probably be re-offered at a higher rate of interest. 


EATON, Preble County, Ohio.—BIDS REJECTED.—The bids re- 
ceived for the $27,500 6% water works bonds offered on June 21—V. 110, 
p. 2587—were rejected. 


ELLWOOD CITY SCHOOL DISTRICT (P. O. Ellwood City) 
Lawrence County, Ind.—NO BIDS RECEIVED.—No bids were receiv 
7 e7, $26,000 5% tax-free school-building bonds, offered on June 25.— 

i oe. : 


ETNA BOROUGH SCHOOL DISTRICT (P. O. Etna), Allegheny 
County, Pa.—BOND SALE.—The $100,000 tax-free coupon school bonds, 
offered on July 5—V. 110, p. 2695—were awarded as 5s to Lyon, Singer 
& Co. of Pittsburgh—at 100.975, a basis of about 5.34%—who are now 
oP them to investors. Date July 31 1920. Prin. and semi-ann. int. 
(J. & J.) payable at the First National Bank of Etna. Due $20,000 yearly 
on July 31 from 1926 to 1930, inclusive. 


EUGENE, Lane County, Ore.—BOND OFFERING.—Alta Kine, 
City Recorder, will receive bids for the $10,000 54% 15-year park impt. 
bonds—V. 110, p. 2411—until 7.30 p. m. July 12, it is reported. Denom. 
not to exceed $1,000, not less than $500. Cert. check for 5% required. 


EXETER UNION HIGH SCHOOL DISTRICT, Tulare Count:3 
Calif.— BOND OFFERING.—Sealed bids will be received until 2 p. rm. 
Jul 15 by Geo. R. Prestidge, Cerk Beard of County Supervisors Pp. O. 
Visalia), it is reported for $55,000 6% school bonds. enom. $1,000. 
Int. J. & D. Due yearly on June 24 as follows: $2,000 1922 to 1948 incl., 
and $1,000 1949. 


FAIRMONT SCHOOL DISTRICT (P. O. Fairmont), Marion County, 
W. Va.—BOND OFFERING .—Proposals will be received until July 31, it is 
reported, by C. F. Prickett, District Superintendent of Schools, for $50,000 
5% school bonds being part of an authorized issue of $98,000—V. 110 
p. 1898. Date June 1 1920. 


FINDLAY, Hancock County, Ohio.—RBOND OFFERING.—Proposals 
will be received until 12 m. July 22 by Claren F. Risser, City Auditor, for 
$30,000 6% coupon water works equipment bonds. Auth. Sec. 3939 Gen. 
Code. Denom. $1,000. Date July 1 1920. Prin. and semi-ann. int. 
(A. & O.), payable at the City Treasurer’s office. Due $2,000 each six 
months from April 1 1921 to April 1 1928, incl. Cert. check for 3% of 
amount of bonds bid for, payable to the City Treasurer, required. Bonds 
to be delivered and paid for within ten days from date of award. Pur- 
chaser to pay accrued interest. The official circular states that there has 
never been any default in principal or interest, that no previous issue has 
ever been contested, and that there is no controversy or litigation pending 
or threatening affecting the corporate existence of the city’s boundaries, 
the title of its present officials to their respective offices, or the validity of 
these bonds or any outstanding bonds. 


FORT MORGAN, Morgan County, Colo.—DESCRIPTION OF 
BONDS.—The $300,000 6% Paving District No. 2 bonds awarded as 
reported in V. 110, p. 2695—are in denom. of $1,000 and are dated June 1 
1920. Prin. and semi-ann. int. (J. & D.) payable at the office of the City 
Treasurer. Due June 1 1942, optional at interest periods. 
Financial Statement. 

ee ee as cots erin pabig ehmonios dee a,b doaineienai $4,900,000 
Assessed valuation, 1919 
General bonded deb 
Water debt 
Net debt 

Population estimated 
Actual value of taxable property in this district, estimated 
Assessed valuation of this district, estimated_____..__._______ 
Total debt of the district, this issue only, approximately 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND SALE.— 
The $282,600 5% coupon Wabash River Bridge bonds, offered on April 
26—V. 110, p. 1554—have been sold to J. F. Wild & Co., of Indianapolis. 
pate Anes l 1920. Due $9,420 each six months from July 1 1921 to 

an. 36, incl. 


FRANKLIN TOWNSHIP RURAL SCHOOL DISTRICT, Franklin 
County, Ohio.—BOND SALE.—The $30,000 6% school bonds, offered 
on June 28—V. 110, p. 2587—were sold to the State Industrial Commission 
of Ohio, at par and interest. Date April 1 1920. Due $2,500 each six 
months from April 1 1921 to Oct. 1 1926, incl. 


FREEPORT, Harrison County, Ohio —BOND OFFERING.—Chas. 
Linard, Village Clerk, will receive bids until 12 m. July 15 for $2,000 54% 
bonds. Denom. $500. Date June 1 1920. Interest semi-annual. ue 
$500 yearly on June 1 from 1926 to 1929, inclusive. Certified check for 
5% of amount of bonds bid for, payable to the Village Clerk, required. 
Bonds to be delivered and paid for within ten days from date of award. 
Purchaser to pay accrued interest. 


FREMONT SCHOOL DISTRICT NO 1 (P. O. Canon City), Colo.— 
BONDS VOTED.—The issue of $40,000 funding bonds (V. 110, p. 2216) 
has been voted preliminary to consolidating with District No. ¢ 


GALLATIN COUNTY SCHOOL DISTRICT NO. 35 (P. O. Sales- 
ville), Mont.—BOND OFFERING.—At 8 p. m. July 26 $2,500 6% school 
bonds will be offered for sale. Cert. check of $250, required. Bids less 
than par will not be considered. A. J. Davis, Clerk. 


GARDNER, Worcester County, Mass.—LOAN OFFERING.—Pro- 
posals will be received until 5 p. m. July 12 by the Town Treasurer, for a 
temporary loan of $75,000, maturing $25,000 on Dec. 16, 23 and 30, 1920. 


GEORGETOWN, Brown County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. to-day (July 10) by Vern A. Miller, 
Village Clerk, for $12,000 5% % electric works erection bonds. Auth, 
Sec. 3939 Gen. Code. Denom. $500. Date July 1 1920. Int. M. & §, 
Due $500 each six months from March 20 1921 to Sept. 20 1932, incl. 
Cert. check for 5% of amount of bonds bid for, payable to the Village 
Treasurer, requiré« d. Bonds to be delivered and paid for within 10 days 
from date of award. Purchaser to pay accrued interest. 


GILES COUNTY (P. O. Pulaski), Tenn.—BOND SALE.— Newspapers 
say that on July 2 $350,000 6% 1-35 year serial roaa bonds were sold to 
the Union Bank & Trust Co., Pulaski at par. 

GILMAN CONSOLIDATED SCHOOL DISTRICT, Marshall, Jasper, 

ama, Poweshiek Counties, lowa.—BONDS VOTED.—At a special 
election held in this district a bond issue of $117,000 was authorized, itfis 
stated, for the purpose of erecting a new building. ‘The majority was heav~, 

GILMER INDEPENDENT SCHOOL DISTRICT (P. O. Gilmer’, 


vpener County, Tex.—BONDS VOTED.—On June 23 $8,000 bonds w< @ 
voted. 


GLEASON, Weakley County, Tenn.—BOND ELECTION.—(n 
+4 10 $20,000 6% water works bonds will be voted upon. . Due Oct. 1§ 


GLENDALE CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—L. E. Lampton, County Clerk, (P. O. Los 
Angeles), will receive bids until 11 a. m. July 19 for $32,000 6% school 
bonds. Denom. $1,000. Date July 1 1920. Prin. and semi-ann. int., 
yee at tne office of the County Treasurer. Due $1,000 yearly on 

uly 1 from 1921 to 1952, incl. Cert. or cashier's check for 3% payable 

to the Chairman Board of County Supervisors, required. Bonded debt, 
ar PP eae value of taxable property, $8,403,590. Population 
est.), 15, , 


GRAND COUNTY (P. O. Moab), Utah.—BONDS VOTED.—The issue 
of $78,000 highway bonds mentioned in V. 110, p. 1773.—carried by 
126 to 39 votes at a recent election. 


GRANDVIEW HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Grandview Heights), Franklin County, Ohio.—NO BIDS.—No Bids 
were submitted for the $300,000 6% school-site and building bonds, offered 
on July 1—V. 110, p. 2695. 


GRAYS HARBOR COUNTY (P. O. Aberdeen), Wash.—BONDS 
VOTED.—An issue of $800,000 harbor-improvement bonds carried 3,770 
to 309. 

GREENVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O 
Greenville), Darke County, Ohio.— BOND OFFERING.—Proposals will 
be received until 12 m, July 17 by the Clerk of the Board of Education for 
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$7,100 6% coupon school-house reconstruction bonds. Denoms. 3 for 
$2,000 and 1 for $1,100. Date July 1 1920. Principal and semi-annua! 
interest (M. & 8.) payable at the Peoples Savings Bank of Greenville. Due 
each six months from March 1] 1921 to Sept. 1 1922, inclusive. 
check for 5% of amount of bonds bid for required. 
accrued interest. 


GRENEDA SCHOOL DISTRICT (P. O. Grenada), Grenada County, | 


| par, it is stated, as follows: 


Miss.—BONDS VOTED.—On June 12 it is stated , that an issue of $125,000 
school bonds was voted by 171 to 77. 


GREENVILLE, Hunt County, Tex.— BONDS VOTED.—At an election 
held on July 3 the question of issuing $450,000 street impt. bonds carried 
according to reports, by a vote of 6 to 1. 


GROVELAND AND SPARTA (Towns) UNION FREE SCHOOL 
DISTRICT NO. 4 (P. O. Grovelan tation), Livingston County, 
N. Y.—BOND SALE.—On June 26 33,000 6% school bonds were awarded 
to the Gorveland Banking Co. of Groveland Station at par. Denom. 
$1,000. Date July 1, 1920. Prin. and annual interest (Nov. 1) payabe 
at the Groveland Banking Co. Due $1,000 on Nov. 1 in 1920, 1921 and 
1922. 

HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND ELECTION .— 
A proposition to issue $100,000 court-house bonds will be submitted to the 
voters at a special election to be held July 17. 


HANCOCK COUNTY (P. O. New Cumberland), W. Va.—BOND | 


ELECTION .—Voters of Hancock County will vote July 17 on a proposed 
$100,000 bond issue, it is reported, for a new court house to replace the old 
one burned to the ground at New Cumberland some months ago. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.— 
Proposals will pe received until 12 m. July 21, by Gertrude O. Jones, 
Clerk of Board of County Commissioners, for $65,600 6% Inter-County 
Highway bonds. Date day of sale. Prin. and semi-ann. int. payable at 
the County Treasurer's office. Due $6,500 yearly on July 21 from 1921 to 
1929, incl., and $7,100 July 1, 1930. Cert. check for $500, payabletothe 
County Auditor, required. Purchaser to pay accrued interest. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT, Mont- 
gomery County, Ohio.—-BONDS DEFEATED.—By a vote of 225 

against’ to 159 ‘‘for’’ a proposal to issue $250,000 school building bonds 
was defeated by the voters at an election held June 1 


HARSEN SCHOOL DISTRICT (P. O. Harsen), Twin Falls County, 
Ida.— BONDS VOTED.—By 149 “for” to 10 ‘‘against’’ $44,000 school 
bonds were voted on June 14.4 


HAZLEHURST SCHOOL DISTRICT (P. O. Hazlehurst), Coniah 
County, Miss.—BONDS WITHDRAWN FROM THE MARKET .— 
The $30,000 school bonds offered without success June 15—V. 110, p. 2588 
—have been withdrawn from the market. 


HAZLETON, Luzerne County, Pa.—BOND SALE.—On July 6 an 
issue of $100,000 5% street and sewer bonds was disposed of, the banks of 
this city taking the bonds at par and interest. Denom. $1,000. Date 
Feb. 1 1920. Int. F. & A. Due serially from 1930 to 1949 incl. 


HELENA, Lewis and Clark County, Mont.—BOND OFFERING.— 

. N. Kessler, City Clerk, will sell at public auction at 10 a. m. Aug. 9 
the $200,000 water bonds “Series K’’ at not exceeding 6% interest men- 
tioned in 1, p. 109. Denomination $1,000. Date July 1 1920. 
Interest J. & J., payable at the office of the City Treasurer or at option 
of holder, at some bank in New York City, N. Y., to be designated by the 
City Treasurer. Due $20,000 yearly on July 1 from 1926 to 1935, incl 
and are optional and redeemable in like order, as required by the statutes, 
whenever there is $1,000 in the sinking fund at any time during the year 
immediately prior to date of the maturity thereof, upon 30 days’ notice to 
the holder. Cert. check for $10,000, payable to the City Treasurer, re- 
quired. Bonds will be delivered as soon after the award as the interest 
rate bid can be inserted therein and the bonds executed. The opinion of 
John C. Thomson of N. Y. and the City Attorney, as to validity, will be 
furnished bidders. 


HICKMAN SCHOOL DISTRICT (P. O. Hickman) Fulton County 
Ky.—BONDS FAVORED.—It is reported that the members of the Hickman 
School Board and patrons of Hickman’s schools are in favor of floating a 
ida bond issue to take care of necessary buildings for the Hickman 
schools. 


HONEYVILLE, Boxelder County, Utah.—BOND SALE.—It is 
reported that $36,000 6% water-works bonds have been sold to the State 
Insurance Department. 


HOOD RIVER COUNTY SCHOOL DISTRICT NO. 3, Ore.—BOND 
OF FERING.—M. H. Mickelson, District Clerk (P. O. Hood River) will 
receive bids until 8 p. m. July 14 for $41,000 6% school bonds. Denom., 
$1,000. Date June 1 1920. Interest J. & D. Payable in New York. 
Due 1940. ‘Total, bonded debt (including this issue), $129,000. 

This item was inadvertently reported under the caption ‘‘Hood River 
County School District No. 41, Ore.”’ in V. 111, p. 109. 


HUBBARD VILLAGE SCHOOL DISTRICT (P.: O. Hubbard), 
Trumbull County, Ohio.—BOND OFFERING.—Sealed proposals will be 
received until 12 m. July 20 by L. M. Stewart, Clerk of Board of Education, 
for $75,000 6% school-building bonds. Auth. Sec. 7625. Gen. Code. 
Denom. $1,000. Date day of sale. 
payable at the Hubbard Banking Co. of Hubbard. Due $1,000 on April 
and Oct. 1 in each of the years from 1923 to 1937, incl., and $1,000 on April 1 
and $2,000 on Oct. 1 in each of the years from 1938 to 1952. incl. Certified 
check for $200, payable to the District Treasurer, required. Purchaser 
to pay accrued interest. 

HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND 
OF FERING.—Proposals will be received until 10 a. m. July 15, by J. Frank 
Barnes, County Treasurer, for the following 4% % road bonds: 
$6,356.10 Edward Myers et al Clear Creek Twp. bonds. Denom. $635.61. 

Date June 15,1920. Due $635.61 each six months from May 15, 
1921 to Nov. 15, 1925, incl. 

4.237.40 Edward Myers et al Jackson Twp. bonds. Denom. $423. 
Date June 15,1920. Due $423.74 each six months from May 
1921 to Nov. 15, 1925, inel. 

9,000.00 Geo Wilson et al Salamonic Twp. bonds. Denom. $450. Date 
Feb. 2, 1920. Due $450 each six months from May 15, 1921 to 
Nov. 15, 1930, incl. 

Int.M.& N. 

HURON COUNTY (P. O. Norwalk), Ohio.—BOND OFFERING.— 
Proposals will be received until 10 a. m. July 26 by W. H. Griffin. County 
Auditor, for $119,000 6% inter-county highway No. 290 impt. bonds. 
Auth. Sec. 1223 Gen. Code. Denom. $500. Date June 1 1920. Prin. 
and semi-ann. int. (A. & O.), payable at the County Treasury. Due 
$6,500 on April 1 and Oct. 1 in the years 1921 to 1928, incl.; and $7,500, 
April 1 and Oct. 1 1929. Cert. check on some bank other than the one 
making the bid, tor 5% of amount of bonds bid for, payable to the County 
Treasurer, required. Purchaser to pay accrued interest. 


IROQUOIS SCHOOL TOWNSHIP (P. O. Brook), Newton County, 
Ind.—BOND OFFERING.—Charles Russell, Township ‘Trustee, will 
receive bids until 1 p. m. July 17 for $50,000 6% school building bonds. 
Denom. $500. Date July 15 1920. Int. J. & J. Due $3,500 yearly on 
Jan. 1 from 1922 to 1935, incl.; and $1,000 July 15 1935. 


JACKSON COUNTY (P. O. Jackson), Minn.—BOND SALE.—On July 
6 the Wells-Dickey Co. of Minneapolis was awarded the $11,000 County 
Ditch No. , $21,500 Judicial Ditch No. 19, $17,000 Judicial Ditch No. 72 
and $ 7,000 Consolidated Ditch No. 16% bonds—V. 110, p. 2695—at par. 


JACKSON SCHOOL DISTRICT (P. O. Jackson), Butts County, 
Ga.—BONDS VOTED.—School impt. bonds to the value of $35.000 were 
voted, it is stated, by the citizens of Jackson on June 1—YV. 110, p. 2315— 
the vote being 172 for the bonds and 15 against. 


JACKSON TOWNSHIP SCHOOL DISTRICT, Sandusky County, 
Ohio.—BONDS VOTED.—It is reported that at a recent special election, 
the voters favorably passed upon a proposal to issue $80,000 school bonds. 


JANESVILLE, Rock County, Wisc.—PRICE.—The price paid for 
the $160,000 6% 1-16 year serial street impt. bonds, dated July 1 1920 
awarded on June 28 to the First Wisconsin Trust Co., of Milwaukee— 
V. 111, p. 109— was $161,125 (100.70) and interest and also furnished 
blank bonds and paid for all legal expenses. Other bidaers were: Second 
Ward Securities Co., Wm. R. Compton & Co., John Nuveen & Co., Mer- 
chants Loan & Trust Co., Harris Trust & Savings Bank, Ames, Emerich 
& Co.; National City Co., First National Bank, Continental & Commercial] 


Certified | 
Purchaser to pay | 








Prin. and semi-ann. int. (A. & O.) | 


| $250,000 street bonds. 


| signatures of the town officials and the seal impressea thereon. 











| Trust & Savings Bank, Hornblower & Weeks, Merchants & Savings Bank 
| and Bolger, Mosser & Willaman. 


JASPER COUNTY (P. O. Carthage), Mo.—BONDS VOTED.—On 
June 29 $30,000 road bonds carried, 165 to 41. 


JEFFERSON COUNTY (P. O. Jefferson), Wisc.—BOND SALE.—An 
issue Of $50,000 tuberculosis hospital bonds was recently disposed of at 
$15,000 bonds to Jefferson County Bank. 

35,000 bonds to Farmers & Merchants Bank. 


JEFFERSON COUNTY DRAINAGE DISTRICT NO. 6, Tex.—BOND 
OF FERING.—Sealed proposals will be received until 10 a. m. July 22 by 


| W. M. Carroll, County Judge, (P. O. Beaumont), for the $1,000,000 5% 
| 40-year serial bonds mentioned in V. 111, p. 109. 
| April 10 1920. 


Denom. $1,000. Date 
Int. A. & O. Certified check for 2% required. 

JOINT SCHOOL DISTRICT NO. 46 OF KINGS COUNTY AND NOS. 
23 TO 77, of Snohomish County, Wash.—BOND SALE.—It is reported 
that the 35,000 coupon school bonds offered on July 6—V. 110, p. 2695 
were awarded to Carl Thorsk at par. Due $1,000 yaerly from 1922 to 
1929 incl., subject to call after 2 years from date of issue or any interest 
paying date thereafter. 


JONES COUNTY (P. O. Laurel), Miss.—BOND ELECTION.—On 
July 20 the voters will decide whether they are in favor of issuing $300,000 
25-year serial road bonds, it is stated. Denom. $1,000. 


KENTON CITY SCHOOL DISTRICT (P. O. Kenton), Hardin 
ewe © Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. July 30 by John E. Rubins, Clerk of Board of Education, for the 
$150,000 6% school-repair bonds offered unsuccessfully as 5%s on June 25 
(V. 111, p. 109). Auth. Sec. 7624-7630, Gen. Code. Denom. $1, ‘ 
Date June 11920. Int. A. & O. Due yearly on Oct. 1 as follows: $6,000 
1921 to 1925, incl.; $8,000 1926 to 1930, incl.; $10,000 1931 to 1935, incl.; 
$12,000 1936 and 1937, and $6,000 1938. Certified check for $1,000, pay- 
able to the Treasurer of the Board of Education, required. Bonds to be 
delivered and paid for within 20 days from date of award, at the office 
of the above Clerk. Purchaser to pay accrued interest. 


KNOX COUNTY (P. O. Mt. Vernon), Ohio.—BOND OFFERING.— 
phe nggy wili be received until 12 m. July 24 by A. D. Rinehart, County 
Auditor, for $250,000 5% memorial bldg. bonds. Denom. $1,000. Date 
Aug.1,1920. Int.A.&QO. Due each six months as follows: $3,000 April 1, 
1921 to Oct. 1, 1925, incl.; $4,000 April 1, 1926 to Oct. 1, 1930, incl.; 
$5,000 April 1, 1931 to Oct. 1, 1935, incl., $6,000 April 1, 1936 to Oct. 1, 
1940, incl., $7,000 April 1 1941 to Oct. 1, 1945, incl.: the last $70,000 
maturing from 1941 to 1945, are subject to call, in the inverse orders of 
their numbers, on any interest paying date, upon sixty days’ notice. Cert. 
check for $500 payable to the County Treasurer, required. Bonds to be 
delivered and paid for within 10 days from date of award. Purchaser to pay 
accrued interest. 


LACKAWANNA, Erie County, N. Y.—BOND OFFERING POST- 
PONED.—The offering of tne $100,000 5% memorial bldg. bonds, which 
war os have taken place on July 6—V. 110, p. 109—has been postponed 
to July 12. 

LAFAYETTE SCHOOL TOWNSHIP, Madison County, Ind.— 
BOND SALE.—The $33,000 6% coupon school bonds, offered on June 
26—V. 110, p. 2588—were purchased by J. F. Wild & Co., of Indianapolis, 
at par. Date June 261920. Due $3,000 June 26 1921; and $5,000 yearly 
on June 26 from 1922 to 1927, incl. ° 


LAKEWOOD CITY SCHOOL DISTRICT (P.O. Lakewood), Cuya 
hoga County, Ohio.—BOND OFFERING.—Proposals will be received until 
7:30 p.m. July 12 by G. W. Grill, Clerk of Board of Education, for $300,000 
6% coupon schoolhouse bonds. Auth. Sec. 7625-7628 Gen, Code. Denom. 
$1,000. Date day of sale. Prin. and semi-ann. int. (A. & O.) payable 
at the Cleveland Trust Co., of Cleveland. Due $10,000 yearly on Oct. 1 
from 1922 to 1936, incl., and $15,000 yearly on Oct. 1 from 1937 to 1946 
inc). Cert. check on a national bank or a solvent trust company, for 5% 
of amount of bonds bid for, payable to the Treasurer of the Board of Educa- 
tion, required. Bids must be made upon blanks which will be furnished 
upon application to the Clerk. Purchaser to pay accrued interest. 

BOND OFFERING.—Proposals will be received by G. W. Grill, Clerk 
of Board of Education, until 7:30 p. m. July 19 for $276,000 6% deficiency 
funding bonds. Auth. Sec. 3656, Gen. Code. Denom. $1,000. Date, 
day of sale. Prin. and semi-annual int. (A. & O.) payable at the Cleveland 
Trust Co., of Cleveland. Due $27,000 yearly on Oct. 1 from 1926 to 1935, 
inclusive, and $6,000 Oct. 1 1936. Certified check on a solvent national 
bank or trust company for 5% of amount of bonds bid for, payable to the 
‘Treasurer of the Board of Education,’’ required. Bids must be made 
upon blanks which will be furnished upon application to the above Olerk. 
Purchaser to pay accrued interest. 


LAVACA SCHOOL DISTRICT (P. O. Lavaca), Sebastian County, 
Ark.—BOND SALE.—It is reported that $20,000 6% 20-year school bonds 
have been sold to A. R. Willaims at par. 


LEOMINSTER, Worcester County, Mass.—BOND OFFERING.— 
It is reported that the City Treasurer will receive bids until 12 m. July 15 
for $98,0005%% bonds. Date July 11920. Due yearly from 1921 to 1930 
incl. 

LEXINGTON, Davidson County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until 2 p. m. July 20 by J. V. Moffitt, 
Town Clerk, for the following 6% bonds: 

Due yearly on Jan. 1 as follows: $16,000 1921 to 
1930. inclusive, and $15,000 1931 to 1936, inclusive. 

75,000 school bonds. Due yearly on Jan. ] as follows: $2,000 1921 to 
1935, inclusive, and $3,000 1936 to 1950, inclusive. 

Denom. $1,000. Date Jan. 11920. Principal and semi-annual interest 
(J. & J.) payable at the U. 8. Mtge. & Trust Co., New York. Certified 
check on an incorporated bank or trust company for 2% of the amount of 
bonds bid for, payable to R. O. Kirkman, Town Treasurer, required. 
The bonds are to be prepared under the supervision of the U. 8. Mtge. & 
Trust Co. of New York City, which will certify as to the genuineness of the 
Legality 
will be approved by Caldwell & Masslich, of N. Y. City, and J. L. More- 
head, of Durnam, N. C., whose approving opinions will be furnished to 
the purchaser without charge. Bonds will be delivered to the purchaser at 
the office of said trust company in New York City on July 31 1920, or as 
soon thereafter a the bonds can be prepared, and must then be paid for in 
New York funds. All bids must be made on blank forms which will be 
furnished by the above Clerk and trust company. Purchaser to pay 
accrued interest. ; 

Financial Statement. 
Estimated value of taxable property................---.---- $10,000,000 
Assessed value for 1919: a 
Real estate $2,324,775 
Personal property, franchise, &c 666 .355 





2,991,130 
300 ,000 


Value of municipally owned prop 
Total indebtedness including this issue: 
Floating debt 
Water and light 
I EEE SE OS 0D eR ae ee Re ne 
This issue 


Net revenue for water and electric light plant after making all 
necessary deductions for repairs and maintenance 
Estimated amount of special assessments to be presently levied 
= will be applicable to tne payment of part of the above 
ebt 
The Town of Lexington has never defaulted in the payment of any part, 
either principal or interest of any debt. 
Population, 1910 census, 4,163; 1920 (est.), 8,000. 


LINDEN HEIGHTS, Franklin County, Ohio.—BOND OFFERING.— 
Geo. H. Butler, Village Clerk, will receive bids until 12 m. Aug. 3 for $55,000 

% water works bonds. Auth. Sec. 3939 Gen. Code. Denom. : 
Date May 11920. Int.semi-ann. Due May 11940. Cert. check for 2% 
of amount of bonds bid for, payable to the Village Treasurer, required. 
Bonds to be delivered and paid for within 10 days from date of award. 
Purchaser to pay accrued interest. 

LINN COUNTY (P. O. Albany), Ore.—DESCRIPTION OF BONDS.— 
The $75,000 5% road bonds awarded on June 19 to the First Savings Bank 
of Albany at par and interest—V. 111, p. 110—are described as follows: 
Denom. $50 or multiples thereof up to $1,000 at option of pur 
Date Oct. 11919. Int. A. & O. Due Oct. 1 1925. 


503 ,000 
6,500 
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LONG BEACH CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Proposals will be received until 11 a. m. 
July 19 by L. E. Lampton, County Clerk (P. O. Los Angeles) for $200,000 
6% school bonds. Denom. $1,000. Date July 1 1920. “Prin. and semi- 
ann. int. payable at the office of the County Treasurer. Due $10,000 
yearly on July 1 from 1921 to 1940, incl. Cert. or cashier’s check for 3%. 
payable to the Chairman Board of County Supervisors, required. Bonded 
debt, $636,750. Population (est.), 55,000. 


LONG BEACH CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING.—Bids will be received until 11 a. m. 
July 19 by L. E. Lampton, County Clerk (P. O. Los Angeles) for $100,000 
6% school bonds. Denom. $1,000. Date July 1 1920. Prin. and semi- 
ann. int. payable at the office of the County Treasurer. Due $5,000 
yearly on July 1 from 1921 to 1940, incl. Cert. or cashier's check for 3%, 
payable to the Chairman Board of County Supervisors, required. Bonded 
debt, $330,000. Population (est.), 55,000. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. July 30 by Charles L. Patterson, City Auditor, 
for the following 6% coupon bonds: 
$20,000 park and playground bonds. Denom. $1,000. Date April 15 

1920. Due $2,000 yearly on Sept. 15 from 1922 to 1931, incl. 
4,000 Kansas Ave. paving bonds. Denom. $500. Date June 15 1920. 
Due $500 yearly on Sept. 15 from 1921 to 1928, incl. 

7,500 West 23rd St. paving bonds. Denom. $500. Date April 15 1920. 
Due on Sept. 15 as follows: $500, 1921; $1,500, 1922: $1,000, 1924; 
van’ 1925; $1,000, 1926; $1,500, 1928; $500, 1929; and $1,000, 


1930. 

27,000 West 28th St. paving bonds. Denom. $500. Date April 15 1920. 
Due yearly on Sept. 15 as follows: $3,000, 1921; $2,000, 1922; 
$3,000, 1923, 1924 and 1925; $2,000, 1926; $3,000, 1927, 1928 and 

~ 1929; $2,000, 1930. 

16,500 Georgia Ave. paving bonds. Denom. $500. Date April 15 1920. 
Due yearly on Sept. 15 as follows: $1,500, 1921 and 1922; $2,000, 
1923; $1,500, 1924 and 1925; $2,000, 1926; $1,500, 1927 and 1928; 
$2,000, 1929; $1,500, 1930. 

69,000 Oakdale Ave. paving bonds. Denom. $1,000. Date June 15 

920. Due $6,000 Sept. 1921, and $7,000 yearly on Sept. 15 from 
1922 to 1930, incl. 

82,000 East 28th St. paving bonds. Denom. $1,000. Date June 15 
1920. Due Sept. 15 1921 and 1922; and $8,000 yearly on Sept. 15 
from 1923 to 1930, incl. 

Auth. park and playground issue—Sec. 3939 Gen. Code; paving issues— 
Sec. 3914 and 3914-1 Gen. Code. Prin. and semi-ann. int. (M. & §8.), 
payable at the office of the Sinking Fund Trustees. Cert. check on a local 
or any national bank, for 2% of amount of bonds bid for, payable to the 
City Treasurer, required. Purchaser to pay accrued interest. 


LORAIN, Lorain County, Ohio.—NO BIDDERS.—Tnere were no 
me at og? a? $94,000 6% coupon street impt. bonds offered on July 1 
—VyV. , p. 2589. 


LORAIN SCHOOL DISTRICT (P. O. Lorain), Lorain County. Ohio. 
—BOND OFFERING.—Proposals will be received until 12 m. July 12 by 
E. Bruell, Clerk of Board of Education, for $300,000 6% scnool bonds. 
Denom. $1,000. Date day of sale. Semiann. ini. (F. & A.) payable at 
the office of the Sinking Fund Trustees. Due $40,000 yearly beginning 
1924. Cert. eneck for $500 required. Bids are desired on blanks furnished 
by the Board of Education. 


McLENNAN COUNTY (P. O. Waco), Tex.—BONDS VOTED.— 
At the election held June 22—V. 110, p. 2315—tae voters autnorized the 
issuance of $365,000 bonds it is stated, by a vote of 480 to 154. 

MABSCOTT, Raleigh County, W. Va.—BOND OFFERING.— 
Proposals will be received until 8 p. m. July 24 by N. S. Allen, Mayor, for 
$30,000 5% street bonds, it is stated. Denoms. $100, $500 and $1,000. 
Date Jan. 1, 1920. 


MAHONING COUNTY (P. O. Youngstown), OChio.—BOND OF FER- 
ING.—Griff Jones, Clerk of Board of County Commissioners, will receive 
bids until 11 a. m. July 24 for the following 6% road impt. bonds: 
$79,912 00 bonds. Denom. 72 for $1,000, 1 for $912. Due $4,000 on 

March 1 and Sept. 1 in each of the years from 1921 to 1929, 
incl.; and $912, March 1 1930. 
41,829 64 bonds. Denom. 41 for $1,000, 1 for $829 64. Due $2,900 on 
March 1 and Sept. 1 in the years 1921 to 1928, inel.: $3,000 on 
March 1 and Sept. 1 in 1929; and $3,829 64 March 1 1930 
Denom. 24 for $1,000, 1 for $952 50. Due $1,000 on 


N 
24,952 60 bonds. 

March 1 and Sept. 1 in the years 1921 to 1926, incl.; $2,000 on 

March 1 and Sept. 1 in 1927, 1928 and 1929; and $952 60 March 


1 1930. 

Auth. Sec. 6906-6956 Gen. Code. Date June 15 1920. Prin. and semi- 
ann. int. (M. & 8.), payable at the Treasurer's office, where bonds will be 
delivered and paid for Aug. 5. Cert. check for $500 payable to the County 
neta is required with each issue bid upon. Purchaser to pay accrued 

nterest. 


MANLIUS, Onondaga County, N. Y.—BOND OFFERING POST- 
PONED.—tThe sale of the $20,000 5%% water works bonds, which was 
to have taken place on July 6—V. 110, p. 2696—has been postponed. 


MAPLE HEIGHTS (P. O. Bedford R. F. D.), Cuyahoga County, 

Ohio.—BOND OFFERING.—Proposals will be received until 12 m. July 14 

by C. W. Holtz, Village Clerk, for the following 6% coupon bonds: 

$9,000.00 street impt. bonds. Denom. $500. Date Mar. 15, 1920. 
M.&S8. Due Sept. 15, 1930. 

22,070.84 Clement Ave. impt. bonds. Denom. 1 for $570.84 and 43 for 
500. Date June 15,1920. Int. A. &O. Due yearly on Oct. 1 
as follows: $1.570.84, 1921; $1,500, 1922; $2,000, 1923 to 1925, 
incl., 35.000, 1926 to 1929, incl., ana $6,000 1930. 

6,130.08 Pease Rd. water bonds. Denom. | for $130.08; 12 for $500. 
Date June 15, 1920. Int. A. & O. Due yearly on Oct. la 
follows: $130.08, 192i; $500, 1922 to 1927, incl., and $1,000 
1928, 1929 and 1930. 

2,682.70 Milo Ave. water bonds. Denom. 1 for $182.70, 5 for $500. 
Date June 15, 1920. Int. A. & O. Due on Oct. 1 as follows: 
$182.70, 1921; $500 in 1923, 1925, 1927, 1929 and 1930. 

2,730.03 Forest Ave. water bonds. Denom. | for $230.03, 5 for $500. 
Date June 15. 1920. Int. A. & O. Due on Oct. 1 as follows: 
3230.03, 1921; $500 in 1923. 1925, 1927, 1929 and 1930. 

2,774.08 Beech Ave water bonds. Denom. 1 for $274.08, 5 for $500. 
Date June 15, 1920. Int. A. & O. Due on Oct. 1 as follows: 
$274.08. 1921; $500, 1923, 1925, 1927, 1929 and 1930. 

11,178.77 Maple Rd. water bonds. Denom. 1 for $178.77, 22 for $500, 
Date June 15, 1920. Int. A. & O. Due $678.77 Oct. 1, 1921: 


Int. 


and $1 a > tempi on Oct. 1 from 1922 to 1929, incl.; and $1500 | 
91. 


Oct. 1, 1‘ 

5,588.51 Granger Rd. water bonds. Denom. 1 for $588.51 and 10 for 
500. Date June 15,1920. Int.A.&O. Due yearly on Oct. |] 
as follows: $588.51, 1921; $500, 1922 to 1929, incl.; 


1930. 
1,048.89 Libby Ct. water bonds. Denom. 1 for $248.89 and 4 for $500. 
Date June 15, 1920. Int. A. & O. 
$500 on Oct. 1 in 1924, 1926. 1928 and 1930. 
713.85 Granger Ct. water bonds. Denom. |] for $113.85, and 3 for $200. 
Date June 15, 1920. Int. A. & O. Due $113.85 Oct. 1, 1924, 
$200 on Oct. 1 in 1927 and 1930. 
800.00 Elm Dr. water bonds. Denom. $200. Date June 15, 1920. 
Int. A. & O. Due $200 on Oct. 1 in 1924, 1926, 1928 and 1930. 
Prin. and semi-ann. int. payable at the Superior Savings & Trust Co. 
of Cleveland. Cert. check on a local bank located in Cuyahoga County, 
for 5% of amount of bid, required. Bids must be made upon blanks which 
will be furnished by the Village Clerk, upon application. 


MAPLE SCHOOL DISTRICT, Kern County, Calif.—N0O BIDS 
RLCEIVED.—According to newspaper reports no bids were received on 
June 2] for the $10,000 6% coupon school bonds—V. 110, p. 2507. 

MARICOPA COUNTY SCHOOL DISTRICT NO. 6 (P. O. Phoenix), 
Ariz.—BOND ELECTION.—On Aug. 2 $50,000 6% building bonds are 
to be voted upon. Miss Louise M. Tetzlaff, Clerk. 


MARION COUNTY (P. O. Salem), Ore.—BOND OFFERING .—Pro- 
posals will be received by U. G. Boyer, County Clerk, until 12 m. July 15 
for the $170,000 5% road bonds—YV. 110, p. 2412. Denom. $50 or multiples 
thereof up to the sum of $1,000 to suit purchaser. Date June 1 1920. 
Int. semi-ann. Due $85,000 on June 1 1924 and June 1 1925. Certified 
check on an incorporated bank or trust company for 2% of the amount of 
bonds bid for, payable to “‘Marion County,” required. Purchaser to pay 





and $1,000 | 


Due $248.89 Oct. 1, 1922: | 





accrued interest. _The successful bidders will be furnished with the opinion 
of Storey, Thorndike, Palmer & Dodge of Boston, that the bonds are a 
valid obligation of Marion County 


MARSHALL COUNTY (P. O. Mcundsville), W. Va.—BOND SALE.— 
The $200,000 5% Clay Road District bonds offered on June 16—V. 110, 
p. 2412—have been sold to the State of West Virginia at par and interest. 


MARSHALL, Saline County, Mo.—BOND SALE.—An issue of $90,000 
ng al bonds has been sold, it is stated, to the Wm. R. Compton Co. 
of St. Louis. 


MAURY COUNTY (P. O. Centerville), Tenn.—WARRANT SALE.— 
An issue of $18,500 6% bridge warrants has been purchased by the Maury 
gage — and Phoenix National Bank and the Columbia Bank & Trust 

Jo., Jointly. 


MERIDIAN, Lauderdale County, Miss.—-BOND OFFERING.— 
Sealed bids will be received until 10 a. m. July 20 by W. H. White, City 
Clerk and Treasurer, for the $15,000 incinerator, $60,000 concrete bridge, 
$90,000 street impt. and $125,000 24th Ave. paving bonds, mentioned 
in V. 110, 2218. ate May 1 1920. Int. semi-ann. payable at the office 
of the City Clerk and Treasurer. Bids are requested for each issue of 
bonds separately and also for all of the issues as a whole. The bonds will 
be awarded to purchaser offering to take the bonds at the lowest rate of 
interest and a premium bid will not be considered. Bids arealso requested 
for said bonds on the basis of the purchaser paying for the lithographing 
of the bonds and the attorney’s fee for proving the leglaity thereof and also 
on the basis of the city paying for the lithographing of bonds and attorney’s 
fee. Purchaser to pay accrued interest. 


MIAMI COUNTY (P. O. Troy), Ohio.— BOND OFFERING.—Proposals 
will be received until 10 a. m. July 16 by T. B. Radabaugh, County Auditor, 
for the following 6% coupon Troy-Sidney Road No. 14 construction bonds: 
$3,000 Series ‘‘A’’ bonds. Denom. $300. Due $300 yearly on April 1 

from 1921 to 1930, incl. 

3,400 Series ““B’’ bonds. Denoms. 4 for $400, 6 for $300. Due yearly on 

April 1 as follows: $400, $921 to 1924, incl., and $300, 1925 to 1930, 


incl. 

3,400 Series “‘C’’ bonds. Denoms. 4 for $400, 6 for $300. Due yearly on 
April 1 as follows: $400, 1921 to 1924, incl., and $300, 1925 to 
1930, inclusive. 

Auth. Sec. 6097-6929, Gen. Code. Date April 1 1920. Prin. and semi- 
ann. int. (A. & O.) payable at the County Treasurer's office, where bonds 
will also be delivered and paid for within 10 days from date of award. 
Certified check on a solvent bank for 5% of amount of bonds bid for, pay- 
able to the County Auditor, required. 


MIAMI COUNTY (P. O. Troy), Ohio.— BOND SALE.—The $6,000 6% 
coupon court-house bonds, offered on June 30—V. 110, p. 2589—were 
awarded to the Troy National Bank of Troy at par and interest. Date 
at 11920. Due $500 each six months from April 1 1921 to Oct. 1 1926, 
inclusive. 


MIDDLEPORT, Niagara County, N. Y.—BOND OFFERING.—Pro- 
posals will be received until 2 p. m. July 21 by Bernard J. Mahar, Village 
Clerk, for the $42,000 water bonds offered unsuccessfully as 5s on June 1 
—V.110,p. 2413. Bids are called this time for bonds bearing 6%. Denom. 
$1,000. Date Aug. 10 1920. Prin. and semi-ann. int. (F. & A.), payable 
at the Village Treasurer’s office in New York Exchange. Due $2,000 
yearly on Aug. 10 from 1925 to 1945, incl. <A deposit of $750 is required of 
each bidder. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


MIDDLETOWN, Butler County, Ohio.—2BONDS NOT SOLD.—The 
$50,000 544 % sewer and $25,000 5% % incinerating-plant bonds, offered on 
June 22—V. 110, p. 2413—were not sold, no bids being received. 


MIDWAY SCHOOL DISTRICT, Kern County, Calif.—NO BIDS.— 
There were no bids received for the $100,000 6% coupon school bonds 
offered on June 21—V. 110, p. 2507—it is reported. 


MINERVA, Stark County, Ohio.—BOND OFFERING.—Harvey 
Glass, Village Clerk, will receive bids until 12 m. July 26 for the following 
6% coupon Line Street impt. bonds: 
$44,089.88 special assessment bonds. 

1922 to Sept 1 1932, incl. 
$299.36 dog puare bonds. Due yearly on Mar 1 from 1927 to 
32 incl. 

Date Aug. 1 1920. Prin, and semi-ann. int. (M. & S.) payable at the 
Village Treasurer’s office. Bonds to be delivered and paid for within 
10 days from date of award. Cert. check for 1% of amount of bonds 
bid for, payable to the Village ‘Treasurer, required. Purchaser to pay 
accrued interest. 


MUNCIE, Delaware County, Ind.—BONDS NOT SOLD.—An issue of 
$288 ,000 5% school bonds, recently offered, has not been sold. 


MURRAY CITY, Salt Lake County, Utah.—BOND ELECTION.— 
On Aug. 3 $50,000 paving and $10,000 water-works-system bonds will be 
voted upon. Chas. Anderson, Mayor. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 82 (P. O. 
Rothiemay), Mont.—BOND OFFERING.—On July 24 bids will be received 
for $5,000 6% 10-20-year school bonds. Denom. $500. Cert. check of 
$150 required—W. H. Brewington clerk. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 86 (P. O. 
Rothiemay), Mont.—BOND OFFERING.—On July 14 $4,2U0 6% J-20- 
year scnool bonds will ve o.iered for sale. Denom. $600. Cert. check 
$180 required. E. W. Lindholm. Clerk. 


NAMPA, Canyon County, Ida.—BOND ELECTION.—On 
the city is to vote on paving bonds estimated to reach $287,881 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.— 
On July 2 the temporary ioan of $50,000, issued in anticipation of taxes, 
dated July 6 and maturing Dec. 3 1920—V. 110, p. 2696—was awarded to 
S. N. Bond & Co. of Boston, on a 6.85% basis. 

NILES, Trumbull County, Ohio.—-BOND OFFERING.—Proposals 
will be received until 2 p. m. July 13 by Homer Thomas, City Auditor, for the 
following 6% bonds: 
$20,000 assessment sidewalk-construction bonds. 

Code. Denom. $1,000. 
to 1931, incl. 


Due each six months from Mar. 1 


July 27 


Auth. Sec. 3914 Gen. 
Due $2,000 yearly on Apr. | from 1922 


assessment Bond St.-impt. bonds. Auth. Sec. 3914 Gen. Code. 
Denom. $500. Due yearly on Apr. 1 as follows: $500, 1922 to 
1927, incl.; and $1,000, 1928 to 1931, incl. 

assessment sewer bonds. Auth. Sec. 3914 Gen. Gode. Denom. 
$500. Due $3,500 yearly on Apr. 1 from 1922 to 1930, incl.; 
and $4,500, Apr. 1 1931. 

5,000 Bond St.-impt. (city’s share) bonds. Auth. Sec. 3939 Gen. Code. 
Denom. $500. Date Apr. 11920. Due Apr. 1 1931. 
11,500 sewer (city’s share) bonds. Auth. Sec. 3939 Gen. Code. 

$500. Date Apr. 11920. Due Apr. 1 1930. 

Int. semi-ann. Cert. check for 1% of amount of bonds bid for, payable 
to the City Treasurer, required. Londs to be delivered and paid for within 
10 days from award. 

NOBLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Defiance 

. F. D. No. 12), Defiance County, Ohio.—BOND OFFERING.— 
Proposals will be received unti] 12 m. July 12 by Charles Dawe, Clerk of 
Board of Education, for $40,000 6% coupon “Building Fund” bonds. 
Denom, $1,000. Date June 1 1920. Prin. and semi-ann. int. (A. & O.) 
payable at the office of the Clerk of the Board of Education. Due $1,000 
yearly on Apr. 1 from 1921 to 1960. incl. Cert. check for $1,000, payable 
to the District Treasurer, required. Bonds to be delivered and paid for 
within 10 days from date of award. Purchaser to pay accrued interest. 

NOOKSACK, Whatcom County, Wash.—BOND OFFERING— 
According to newspaper mepeste bids will be received until 8 p. m. July 20 
by Fred Tilbury, Town Clerk, for $4,600 bonds. Bidders to name price 
and rate of interest. Cert. check or cash for 3% of the amount of bia, 
required. 

NORTH CANTON SCHOOL DISTRICT (P. O. North Canton)- 
Stark Pome Ohio.—BOND ELECTION.—At the Aug. 10 primaries 
the people will vote on a proposition to issue $120,000 school-bldg. bonds. 

AK HARBOR, Ottawa County, Ohio.—-NO BIDS RECEIVED.— 
No bids were received for the $13,500 544% Maple Street grading and 
paving bonds offered on June 30 (V. 110, D. 2696). 
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36 ,000 
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OCONEE COUNTY (P. O. Walhalla), So. Caro.—BOND OFFERING. 
—Proposals will be received until July 24 by M. R. McDonald, Sec’y 
of Highway Commission, for $100,000 5% coupon or registered road bonds. 
Denom. $1,000. Date July 1, 1920. Prin. and semi-ann. int. (J. & J.) 
eigen at either within or without the State of South Carolina, as desired 

y purchaser. Due yearly on July 1 as follows: $2,000 1922 to 1927, incl., 
and $4,000 1928 to 1949. Cert. check for 2% 
required. The approving opinion as to the if lity of the bonds will be 
furnished free of charge to the purchaser by Storey, Thorndike, Palmer 
& Dodge of Boston. Assessed value of taxable property $6,105,960. 


OLIG SCHOOL DISTRICT, Kern County, Calif.—N0O BIDS SUB- 
MITTED.—On June 21 no bids were submitted for $75,000 6% coupon 
school bonds, it is reported. Denom. $1,000. Date June 1 1920. Prin. 
and semi-ann. int. (J. & D.) payable at the office of the County Treasurer. 
Due yearly on June 1 as follows: $5,000 1921 and $7,000 1922 to 1931, incl, 
Bonded debt, $3,000. Assessed value of taxable property 1919, $1,690,905. 


payable to the above Sec’y 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City),. 


Oklahoma County, Okla.—BONDS STILL ON THE MAR KET .— 
The $820,000 5% school building bonds offered without success on May 
31—V. 110, p. 2590—are still on the market. 


OREGON (State of)..—BOND OFFERING.—Sealed bids will be re 
ceived until 11 a. m. July 20 by Roy A. Klein, Secretary of the State High” 
way Commission (P. O. Room 520, Portland), for $1,500,000 4%% gold 
highway bonds. Denom. $1,000 each, except that each thirty-eighth bond 
will be issued in denom. of $500. Date July 11920. Principal and semi- 
annual interest (A. & O.) payable at the office of the State Treasurer or at 
the fiscal agency of the State of Oregon in New York City, N. Y. Due 
$37,500 on April 1 and Oct. 1 of each year from 1925 to 1944, inclusive. 
Certified check for 5% of the amount of the bid, payable to the Oregon 
Highway Commission, required. The bonds will be printed, executed and 
ready for delivery about July 25 1920. The legality of this issue of bonds 
has been passed upon by Storey, Thorndike, Palmer & Dodge, of Boston, 
and an approving opinion will be furnished the successful bidder. Total 
bonded debt, including this issue, $14,743,750. Assessed value 1919, 
$990 435,472. 


PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 4, Fla.—NO BIDS.—The $40,000 6% coupon bonds offered on June 
26—V. 110, p. 2413—were not sold because no bids were received. 


PARKDALE SCHOOL DISTRICT NO. 6. (P. O. Parkdale), Hood River 
County, Ore.—NO BIDS RECEIVED.—No bids were received for an 
issue of $25,000 6% school bonds offered on June 21. 

The above bonds will probably be reoffered for sale. 


PASADENA, Los Angeles County, Calif.—BONDS VOTED.—By an 
overwhelming majority the $500 ,000 bond issue, to buy the Edison electric 
plant in Pasadena and combine it with the municipal light system, was 
carried, it is reported, on July 1. 


PATASKALA, Licking County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. July 19 by Elias Williams, Village Clerk, 
for $2,500 6% street impt. (Village’s portion) bonds. Auth. Sec. 3939, 
32940 & 3821 Gen. Code. Denom. $500. Int. semi-ann. Due $500 
yearly from two to six years after date. Cert. check for $500 required. 
*»urchaser to pay accrued interest. 


PERKINS SCHOOL DISTRICT (P. O. Perkins), Scott County, 
Mo.—BONDS VOTED.—Reports say that at a special election held on June 


26 in this district a proposition to issue $2,000 bonds to build another room | 


to the school-house carried by a vote of 38 to 1 


PERSHING COUNTY (P. O. Lovelock), Nev.—BUND SALE.— 
According to reports the $75,000 6% Court house bonds offered on May 1— 
V. 110, p. 1340—have been sold to the First National Bank of Lovelock at 
par. 

PHILADELPHIA SCHOOL DISTRICT (P. O. Philadelphia), Pa.— 
BOND OFFERING.—Proposals will be received until 12 m. July 22 by 
William Dick, Secretary of Board of Public Education, for the $2,000,000 
5% tax-free registered gold school-building bonds offered unsuccessfully 
at 44%4% and 4%% on May 10 (V. 110, p. 2106). Denom. $1,000 and 
$5,000. Principal and semi-annual interest (F. & A.) payable in U. 8. 
gold coin of the present standard of weight and fineness, at the Philadelphia 
National Bank of Philadelphia. Due $100,000 yearly on Feb. 1 from 1931 
to 1950, inclusive. Certified check for 2% of amount of bonds bid for‘ 
payable to the ‘“‘School District of Philadelphia,’’ required. Bonds to be 
delivered and paid for on Aug. 2. Proposals must be made upon blan’ g 
furnished by the Secretary. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


PLAIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. New 
Albany), Franklin County, Ohio—BOND SALE.—The $2,500 6% school 
bonds, offered on July 2—V. 110, p. 2590—were sold to tne Central National 
Bank of Columbus, at par and interest. Date June 1 1920. Due $500 
yearly on Apr. | from 1921 to 1925, incl. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 4, 
Fla.— BOND OFFERING.—Proposals will be received until 12 m. July 
26 by J. A Johnson, Clerk Board of County Commissioners, (P. O. Bartow) 
for $050).000 6% road and bridge bonds. Denom. $1,000. Date Jan 1 
1920. Prin. and semi-ann. int (J. &. J.) payable at Bartow or New York 
City, N. Y. at option of holder. Cert. check for $5,000 required. No 
bids for less Share 95 cents on the dollar will be received or considered. 


POLK COUNTY ROAD AND BRIDGE DISTRICT NO. 6, Fla.— 
BOND OFFERING.—Bids will be received until 12 m. July 26 by J. A. 
Johnson, Clerk Board of County Commissioners, (Bartow) for $60,000 
6 %o road and bridge bonds. Denom. $1,000. Prin. and semi-ann. in 
(J. & J.) be oy at Bartow or New York City, N. Y. At option of pur- 
chaser. ue $3,000 yearly on Jan. 1 from 1925 to 1944 incl. Cert. 
check for $2,000, required. No bids for less than 95 cents on the dollar 
will be received or considered. 


PORTALES, Roosevelt County, N. M.—BOND SALE.—We are in- 
formed that the $35,000 6% a0-O0 7" (opt.) water bonds offered on June26 
—V.110, p. 2590—have been sold, 


PORTLAND, Cumberland County, Me.—NOTE OFFERING.—J. R- 
Gilmartin, City Treasurer, will receive bids until 12 m. July 15 for the pur 
chase at discount of $200,000 high schoc] equipment refunding and $35,000 
sewer cetnding notes. Date Aug. 2 1920. Bidders are to state denomi- 
nations desired. rene Aug. 1 1921 at the First National Bank of 
Boston. Notes will be ready for delivery on Aug..2 at the First National 
Bank of Boston, and will be certified to as to genuineness and validity by the 
said bank, under advice of Ropes, Gray, Boyden & Perkins, and all legal 

apers incident to the loan will be filed with said bank where they may be 
nspected at any bank. 


PORT OF ASTORIA (P. O. Astoria), Clatsop County, Ore.— 
BOND OFFERING.—Sealed bids will be received until 9:30 a. m. July 27 
by George W. Warren, Secretary of the Port Commission, for $500,000 6% 
gold coupon impt. bonds. Denom. $1,000. Date July 1 1920. Prin. 
and semi-ann. int. (J. & J.) payable at the Fiscal Agency of the State of 
Oregon in New York City, N. Y. Due July 1, 1925. Cert. check for 5% 
of the bid payable to the Port Commission, required. Legality pas upon 
by Storey, Thorndike, Palmer & Dodge of Boston. Bonds will be delivered 
within 10 days from time award. Lithographed bond forms will be 
furnished by the Port of Astoria. 


POWELL COUNTY (P. O. Deer Lodge), Mont.—BOND SALE COM- 
PLETED.—It is reported that the $100,000 court-house bonds mentioned 
in V. 110, p. 1776 have been completely sold to local banks. 


PRAIRIETON SCHOOL TOWNSHIP, Vigo County, Ind.—BOND 
OFFERING.—William F. Farmer, Township Trustee, will receive proposals 
until 2 p. m. July 20 for $28,000 6% school bonds. Denom. $1 ‘000. Date 
July 15 1920. n. and semi-ann. int. (J. & J.), payable at the McKeen 
National Bank of Terre Haute. Due $1,000 each six months from July 


1 1921 to Jan. 1 1935, incl. 
Ee PRESTON, Franklin County, Ida.--BOND SALE.—Bosworth, 
Chanute & Co. of Denver have purchased $72,000 6% 10-20-yr. (opt.) 


water-works-extension bonds. 








| 1938; $19,000, 1939; $20,000, 





PRINCESS ANNE COUNTY (P. O. Princess Anne), Va.—BONDS 
WITHDRAWN FROM THE MARKET.—The $75,000 5% coupon (with 
rivilege of registration) Kempsville Magisterial District bonds offered on 
une 7—V. 110, p. 2317—but not sold on that date, have been withdrawn 
from the market. 


PROSPECT SCHOOL DISTRICT (P. O. Prospect), Marion County, 
Ohio.—BOND OF FERING.—Proposals will be received until 12 m., July 
31 by Hector 8. Young, Prosecuting Attorney of Marion County (P. O. 
Box 35, Marion, Ohio), for $150,000 6% coupon school building bc nds. 
Auth. Sec. 7625—7627 Gen. Code. Denom. $1,000. Date Aug. 1 1920 
Int. (M. & 8.) Due $1,000 on March { and Sept. 1 in the years 
1921 to 1928, incl.; $4,000 on March 1 and Sept. 1 in the years 1929 to 1938, 
incl.; $4.000 on March 1 and $5,000 on Sept. 1 in the years 1939 to 1944, 
incl. Cert. check for $200, payable to H. V. Mounts, Clerk of Board 
Education, required. Bonds to be delivered and paid for within 10 days 
from date of award, purchaser to pay accrued interest. A like amount of 
bonds was offered at 544% on June 26.—V. 110, p. 2590. — 


PROWERS COUNTY SCHOOL DISTRICT NO. 35 (P. O. Bristol), 
nee POND ELECTION .—On July 17 $15,000 6% school bonds are to 
ed upon. 


RAVALLI COUNTY (P. O. Hamilton), Mont.—BOND OFFERING.— 
Proposals will be received until 11 a. m. July 17 by C. B. Taylor, Chairman 
of the Board of County Commissioners, for the $100,000 Skalkaho highway 
bonds at not exceeding 6% interest (V. 110, p. 2106). Denom. $1,000. 
Date July 11920. Principal and semi-annual interest (J. & J.) payable at 
the Liberty National Bank, New York. Due $20,000 yearly on Jan. 1 
from 1936 to 1940, inclusive, and each of said bonds will be redeemable 
on Jan. 1 or July 1 preceding maturity. Certified check on some reliable 
bank for $15,000, payable to the County Treasurer, required. Official 
circular states that there has never been any defaults or compromises in 
the payment of obligations, nor protests of issuance, and that there is no 
controversy or litigation pending or threatened concerning the validity of 
these bonds. Blank bonds will be printed free of charge by the county 
to the successful bidder. 

Financial Statement. 
air. — of all taxable property in county (1919 assessed 
value 
Total bonded debt, including this issue 
Sinking fund 


$21,977,794 00 


5,000 00 
L t 42,379 46 
Net floating debt, or other debt additional to bonded in- 
debtedness 53,623 66 
Population of county (1910 Census), 11,666; present estimate, 15,640. 


READING, Berles County, Pa.—NO BIDS.—-No bids were received for 
the $422,000 5% coupon or registered tax-free impt. bonds, offered on 
a A hegre 110, p. 2697. The bonds will probably be sold ‘over the- 
counter.”’ 


RICHLAND PARISH ROAD DISTRICT NO. 3, La.— DESCRIPTION 
OF BONDS.—The $375,000 5% tax-free road bonds recently awarded to 
Caldwell & Co., of Nashville at_par and interest—V. 110, p. 2414—are 
in denom. of $1,000 and are dated Feb. 1 1920. Int. semi-ann. (F. & A.), 


we at the office of County Treasurer or at Hanover National Bank, 


! Due yearly on Feb. 1 as follows: $8,000, 1921-22; $9,000, 1923-24; 
$10,000, 1925-26; $11.000, 1927-29, incl.: $12,000, 1930: $13,000, 1931-32: 
$14,000, 1933; 15.000, 1934; $16,000, 1933-36: $17,000, 1937; $18,000, 
| 52 1940; $21,000, 1941; $22,000, 1942; $23,000, 
1943; $24,000, 1944; $25,000, 1945. 
Financial Statement. 
Assessed valuation Road District No 
Total bonded debt (including this issue) 


| Population 


ROSEDALE, Wyandotte County, Kans.—BOND SALE.—The 
$35,000 Bell! Memorial Hospital bonds recently voted—V. 110, p. 2697 
—have been sold. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.— 
Propesals will be received until 2 p. m. July 15 by Charles A Frazee, County 
Treasurer, for the following 4% % road bonds: 
$8,720 Hiram H. Henley et al Ripley Twp. bonds. Denom. $436. Due 

$436 each six months from May 15 1921 to Nov. 15 1930, incl. 
33,600 Harvey J. Catt et al Ripley Twp. bonds. Denom. $840. Tue 

$1,680 each six months from May 15 1921 to Nov. 15 1930, incl. 
Date May 15 1920. Int. M. & N. 

SACO SCHOOL DISTRICT NO. 12 (P. O. Saco), Phillips County, 
Mont.—-BOND OFFERING.—Proposals will be received at any time for 


the $51,000 6% school bonds recently offered without success—yY. 110, 
p. 2697. Otho R. Hawver is District Attorney. 


SANDUSKY CITY SCHOOL DISTRICT (P. O. Sandusky), Erie 
County, Ohio.—BOND SALE.—On July 2 the $27,000 5%% heating 
plant bonds, offered on that date—V. 110, p. 2590—were sold to W. L. 
Slayton & Co., of Toledo, at par and interest. Due $3,000 yearly on July 
2 from 1921 to 1919, incl. 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 6 (P. O. Nor- 
wood), Colo.— BONDS VOTED.—On June 26 the $34,000 6% bonds 
mentioned in V. 110 p. 2590, were voted. 

SAUGUS, Essex County, Mass.—BOND OFFERING.—Pro Is will 
be received until 8 p. m. July 12 by H. Dwight Bisbee, Town Treasurer, 
for the following 54%% coupon tax-free bonds: 
$30,000 macadam pavement bonds. Date July 1, 1920. Int. J. & J. 

Due $6,000 yearly on July 1 from 1921 to 1925, incl. 
17,000 school-house bonds. Date June 1 1920. Int. J. & D. Due 
$1,000 yearly on June 1 from 1921 to 1937, incl. 
Denom. $1,000. Prin, and semi-ann. int. payable at the Beacon Trust 
Co. of Boston. These bonds are exempt from taxation in Massachusetts 
and are engraved under the supervision of and certified as to genuinesses 
oy the First National Bank of Boston; their legality will be approved by 
Messrs. Ropes, Gray, Boyden and Perkins, whose opinion will be furnished 
the purchaser. All legal papers incident to these issues will be filed with 
said bank where they may be inspected at any time. Proposals will be 
be received until 8 p. m., Mon ay. July 12 1920; are to be sealed and 
addr to H. Dwight Bisbee, Town Treasurer, Saugus, Mass., and 
marked ‘‘Proposal for Bonds.’’ Bonds will be delivered to the pur 


chaser 
} on or about Thursday, July 15 1920, at The First National Bank of Boston, 


in Boston, Mass. 


SEDGWICK & PHILILPS COUNTIES JOINT SCHOOL DISTRICT 
NC, 4, Colo.—_ BOND SALE.—The International Trust Co. of Denver has 
purchased $2,000 6% 15-30-yr. (opt.) school bonds. 


SHAW SEPARATE ROAD DISTRICT, Bolivar County, Miss.— 
BOND SALE.—An issue of $100,000 6% tax, free bonds has been purchased 
by the Kauffman, Smith, Emert & Co., and the Bank of Commerce & 
Trust Co. Date March 1 1920. Int. semi-ann. payable in New York 
City, N. Y. Due yearly on March 1 from 1921 to 1945 incl. 

Financial Statement 
Estimated actual value of taxable property___.........__. ___- $5,000,000 
Assessed valuation of taxable property. 1919 
Total bonded debt, including this iss 
Present estimated population, 9,300. 


SOUTH SIOUX CITY SCHOOL DISTRICT (P. O. Sioux City) 
Woodbury County, lowa.—BONDS VOTED.—On June 28, $32,206 
bonds were voted by 33 to 1 it is reported. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERING.—It is 
reported that the City Treasurer will receive bids until 12 m. July 13 for 
the purchase at discount of a temporary loan of $100,000, dated July 15 
and maturing Oct. 13 1920. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 6 (P. O. Colum- 
bus), Mont.—BIDS REJECTED.—All bids received on June 30 for the 
$30,000 6% school bonds—V. 110 p. 2508— were rejected. 

SULLIVAN COUNTY (P. O. Sullivan), Ind —BOND SALE—On 
June 30 an issue of $24,500 444% Joseph Latshaw, Haddon Twp., road 
bonds was awarded to Wm. H. Crowder, Jr., at par. Denom. $1,225. 
Date Mar. 15 1920. Int. M. & N. Due $1,225 each six months from 
May 15, 1921 to Nov. 15 1930. incl. 


SUMMIT. Union County, N. J.—BOND OFFERING.—Proposals 
will be received until 8 p. m. July 20 by Frederick C. Kenty, City Clerk, 
for $93,000 54%% school bonds. Denom. $1,000. Date July 1 1920. 
Int. semi-ann. Due yearly on July 1 as follow: $4,000, 1921 to 1925, 
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incl.; $5.000, 1926 to 1939, incl.; and $3,000, 1940. Cert. check on an 
incorporated bank or trust companu, for 2% of amount of bonds bid for, 
required. Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.—Pro- 
posals will be received unti:s 12 m., July 27, by L. M. Kauffman, Cierk 
of Board of County Supervisors, for the following 6% coupon bonds which 
were offered unsuccessfully at 544% on June 29—V. 111, p. 111. 
$500,000 county building bonds. Due $25,000 yearly on Oct. 1 from 

1921 to 1940, incl. 
45,000 bridge bonds. Due yearly on Oct. 1 as follows: $5,000 1921, 
1922 and 1923, snd $4,000, 1924 to 1930, incl. 

24,000 bridge bonds. Due yearly on Oct. 1 as follows: $3,000 1921 

to 1924, incl., and $2,000 1925 to 1930, incl. 

Denom. $1,000 . Dace June 1 1920. Prin. and semi-ann. int. (A. 
& O.), payable at the County Treasurer's office. Cert. check for 5% 
of amount of bonds bid for, Lp gery to the County Treasurer, required. 
Bonds to be delivered and paid for at the County Treasurer's office. 


TABOLT COUNTY (P. O. Talbotton), Ga.—BOND OFFERING.— 
H. 0. Hewitt, Clerk Board of County Commissioners, will receive bids for 
the $50,000 5% coupon road bonds—V. 110, p. 2698—until 12 m. July 21. 
It is stated. Denom. $1,000. Date June i 1920. Int. J. & D. payable 
at the National Bank of Commerce, N. Y. Due $2,000 yearly on Dec. 1 
from 1920 to 1940 incl. Cert. check for $1,000 required. 


TALBOT COUNTY (P. O. Easton), Md.—BOND OFFERING.—It is 
reported tnat Henry P. Turner, County Clerk, will receive bids until 12 m. 
Aug. 3 for $200.000 5% % road and $40,000 5% school bonds. 


_ TEMPE, Maricopa County, Ariz.—BONDS VOTED.—At a recent 
a —_ eS O00 paving bonds mentioned in V.110, p. 2508, carried by 
votes. 


TERRA BUENA SCHOOL DISTRICT (P. O. Yuba City), Sutter 
County, Calif.—BONDS VOTED.—By a vote of 43 to 12 the residents 
of this district on June 29 voted, it is stated tne issuance of $24,000 bonds 
for the purpose of erecting a new grammar school. 


TROY, Miami County, Ohio.— BOND OFFERING.—Proposals will be 
received until 12 m. July 24 by Chas. F. Rannells, City Auditor, for $200,- 
000 6% electric light plant bonds. Auth. Sec. 3939 Gen Code. Denom. 

1,000. Date July 1 1920. Semi-ann. int. (M. & 8.) payable at the 

irst National Bank of New York. Due $4,000 on March 1 and Sept. 1 
in each of the years from 1928 to 1939, incl., and $8,000 on March 1 and 
Sept. 1 in each of the years from 1940 to 1945, incl., and $8,000 March 1 
1946. Cert. check for 4% of amount of bonds bid for, payable to the City 
Treasurer, required. Bonds to be delivered and paid for within 10 days 
from the date of award. Purchasers to pay accrued interest. A like 


impt. 6% coupon bonds. Denom. $500. Date July 1 1920. Prin. 
and semi-ann. int. (J. & J.) payable at the office of the City Treasurer or 
in New York City, N. Y., or such other place as may be designated by the 
Mayor of the Common Council at option of holder. Due July 1 1952. 


TULSA SCHOOL DISTRICT (P. O. Tulsa), Tulsa County, Okla.— 
BONDS APPROVED.—On June 25 Randell S. Cobb, Assistant State 
Attorney-General, approved the $850,000 5% school bonds: mentioned in 
V. 110, p. 893—it is reported. 


UHRICHSVILLE, Tuscarawas County, Ohio.—BOND SALE.—On 
July 3 the $15,000 6% sewer bonds, offered on that date—V. 110, p. 2591— 
were awarded to the Union Bank, of Uhrichsville. Date June 1 1920. 


UNION (Town), Hudson County, N. J.—NOTE SALE.—The $75,000 
tax-anticipation notes, offered on May 3—V. 110, p. 1776—have been sold 
to the Weehawken Trust Co., of Union, at par for 6s. 


UNION, Union County, So. Caro.—BOND OFFERING.—Reports 
say that until 12 m. July 15, proposals will be received by W. D. Arthur‘ 
City Clerk and Treasurer, for the $70,000 water-works, $60,000 sewerage 
and $30,000 lighting 6% 25-year serial bonds recently voted—V. 111, p. 111. 
Denom. $1,000. Int. semi-ann. Certified check for $2,500 for each issue 

ayable to the City Clerk and Treasurer, required. Bids can be submitted 
or each issue separately or for all the issues combined. 


UNION SCHOOL TOWNSHIP, ie QO. Chesterfield), 
County, Ind.—BOND OFFERING.—Proposals will 

2 p. m. July 22 by Leslie H. Biddinger, eng = 
6% school bidg. bonds. Denom. $500. Date Ju y 
semi-ann. int. (J. & J.) payable at the Madison County Trust Co., of 
Anderson. Due $3,000 yearly on July 1 from 1921 to 1934, incl.; and 
$2,000 July 1 1935. Cert. check for $500 required. Purchaser to pay 
accrued interest and furnish the blank bonds. 


UNION SCHOOL TOWNSHIP, Whitley County, Ind.—BOND 
OFFERING.—Proposals will be received until 1 p. m. July 20 by Alex 
Miller, Township Trustee, at the law offices of Gates & Whiteleather, 
Columbia City, for $14,788 6% school bonds. Denom. 1 for $788 and 7 
for $2,000. ue $788 in one year, and $2,000 yearly in two to eight years 
from date of sale. 


VAN WERT COUNTY (P. O. Van Wert), Ohio.— BOND OFFERING. 
—N. E. Stuckey, Clerk of Board of County Commissioners, will receive 
bids until 12 m. July 26 for $217,700 6% coupon I. C. H. No. 119 es. 
bonds. Auth. Sec. 1223 Gen. Code. enom. 1 for $1,700 and 216 for 

1,000. Date Aug. 11920. Prin. and semi-ann. int. (M. & 8.), payable 
at the County Treasurer's office. Due $7,700 March 1 1922; and $14,000 
each six months from Sept. 1 1922 to Sept. 1 1929, incl. Cert. check on 
some solvent bank in Ohio, for 5% of amount of bonds bid for, payable to 
— —— of County Commissioners,’’ required. Purchaser to pay accrued 
interest. 


Madison 
be received until 
Trustee, for $44,000 
1 1920. Prin. and 





amount of bonds was offered at 534% on June 12, V. 110, p. 2220. 


TUCSON, Pima County, Ariz.—NO BIDS RECEIVED.—On July 
140,000 water works impt. and $75,000 street 


1 no bids were received for 





WARREN, Trumbull County, Ohio.—BONDS DEFEATED.—At the 
election held June 29—V. 110, p. 2591—the voters defeated the proposals 
to issue $950,000 water works bonds. 











$650,000 
Atlantic County, N. J., 


6% Road Improvement Bonds 
Due June 1, 1926 


Free of State Tax in New Jersey 
Exempt from All Federal Income Tax 


Price: 10114 and Interest 
To Net 5.75 Per Cent. 


Biddle & Henry 


104 South Fifth Street, 
PHILADELPHIA 
New York Telephone: Canal 8437 
Philadelphia Telephone: Lombard 5580 








$200,000 


Bayonne, N. J. Water 5%s 
Due Apr. 1, 1926, to return 5.65%. 


$950,000 


Hoboken, N. J., Sewer 6s 
Due June 1, 1926, to return 5.65% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephone, Lombard 710 


Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 66 WILLIAM STREFT 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BOND8 
EVERY WEDNESDAY 


at the Exchange Sales Roome 
14-16 Veser Street 


STOCKS AND BONDS 
Bought and and fer enmh. 7 enacted en 
Inactive and unlisted 
Inguiriere invited. 


FINCH & TARBELL 


Members New York Stock EB 
86 BROADWAY, 











xchange 
NEW YORE 





NEW LOANS 


$270,000 


Lower Merion Township 
Montgomery County, Pa. 


HIGHWAY BONDS OF 1920 


Bids are invited for $270,000 46-10% serial 
coupon bonds of Lower Merion Township, dated 
July 1, 1920. interest January 1 to July 1, free 
of all Pennsylvania taxes except succession or 
inheritance taxes; $30.000 Series “‘A’’ maturing 
January 1, 1922; $40,000 each of Series B to G, 
inclusive, maturing January 1, 1923 to 1928. 
Privilege of registration as to principal by Merion 
Title & Trust Company of Ardmore, Pa. 

Legality to be approved by Messrs. Townsend, 
Elliott & Munson of Pailadelphia. 

Settlement to be made August 1. 

Sealed bids to be addressed to Chairman 
Finance Committee, Office of Townsnaip Com- 
missioners, Ardmore, Pa., marked ‘“‘Bid for High- 
way Bonds." and accompanied Le 4 a certified 
got for $5,000 to order of Tow ip of Lower 
wvierion. 

Bids will be aptned TUESDAY, JULY 20TH, 


1920, at 8 ' 
G.C. ANDERSON, Secretary. 





MUNICIPAL BONDS 


Underwriting and distributing entire issues 
of City, County, School District and Road 
District Bonds of Texas. Dealer’s inquiries 
and offerings solicited. 


Circulars on Request. 
HAROLD G.WISE & COMPANY 
sree 

Hovsvos Texas 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Seble & West Streets, Erockiyn, %. ¥. Cle: 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 











Jersey City, N. J. 


NEW LOANS 


$26,000 
VILLAGE OF MIDDLEPORT, N. Y. 


WATER BONDS 


TO THE PUBLIC: 


TAKE NOTICE, That on JULY 21ST, 1920, 
at two o'clock P. M., at the Village Trustee 
Meeting Room in the Villiage of Middleport, 
Niagara Co., N. Y., the Village Trustees will 
offer the below described water bonds. of said 
Village for sale in bulk at public auction to the 
highest bidder for cash, to wit: 

26 Bonds of $1,000.00 each, all to be dated 
August 10th, 1920, bearing six per centum per 
annum interest, payable semi-annually on Feb- 
ruary 10th and August 10th of each year; the 
first two bonds to become due five years after 
their date, and the other 24 to become due two 
each year after the maturity of said first two 
bonds; interest and principal payable in New York 
exchange at the office of the Treasurer of said 
Village, unless another piace of payment be mutu- 
aily agreed on by the Board of Trustees and the 
purchaser. 

The issuance and sale of said bonds is duly au- 
thorized by votes of the duly qualified electors of 
said Village and by the proper actions of its Board 
of Trustees, a record of all of which is on file in 
the office of the Clerk of said Village and open to 
inspection by the public. ee | 

led bids or proposals may be filed with the 
Village Clerk at any time prior to said sale, to 
opened and received as bids at said sale. 

The Board of Trustees of said Village reserves 
the right to reject any and all bids or proposals 
prior to the bonds being struck off to the pur- 
chaser. 

Each bidder shall with his first bid make a de- 
posit of $750.00 with the Board, to be applied on 
the price of the bonds if his bid shall be accepted, 
and if not accepted, to be returned to such bidder 
at the close of the sale. 

Dated: July 6th, 1920. 


BOARD OF TRUSTEES OF VILLAGE OF 
MIDDLEPORT,N. Y., 


By TRUMAN JENNINGS, President, 
And BERNARD J. MAHAR, Clerk. 








THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Engineers &, Constructor 


Buildings—Industrial Units 
*Public Utilities 
Reports—Valuations—Estimates 
48 EXCHANGE PLACE NEW YORK 





220 


THE CHRONICLE 


(Vou. 111. 








WARRICK COUNTY (P. O. Boonville), Ind.—BOND SALE.—On 
June 30, the $64,000 4%% William Tooley et al Boon Twp. road bonds, 
offered on that date—V. 110, p. 2591—-were awarded at par and interest 
to Addington, Tooley & Kaiser. Date May 8 1920. Due $3,183.75 each | 
six months, beginning May 15 1921. 


WASHINGTON COUNTY (P. O. Johnson City), Tenn.—BOND | 
SALE.—The $396,500 5% road bonds offered unsuccessfully Jan. 15— | 
V. 109, p. 390—have been sold to bank of Johnson City. 


WELD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 8 | 
(P. O. Fort Lupton), Colo.— BONDS DEFEATED.—On June 29 $35,000 | 
6% 10-20 year (opt.) bonds were defeated. 


WELD COUNTY SCHOOL DISTRICT NO. 118 (P. O. Platteville), 
Colo.—BOND SALE.—An issue of $25,000 school bonds has been sold. 


WEST HELENA AND MARVELL ROAD IMPROVEMENT DIS- 
TRICT, Phillips County, Ark.—BOND SALE.—Recently Stix & Co., 
Pape, Potter & Kauffman and L. E. Anderson & Co. purchased $900,000 | 
6% tax-free coupon bonds. Denom. $1,000. Date March 11920. Prin. 
and semi-ann. int. (F. & A.), payable at the Mercantile Trust Co., St. 
Louis or at the Bankers Trust, N. Y. Due yearly on Aug. 1 as follows: 
$16,000, 1922; $17,000, 1923; $18,000, 1924: $19,000, 1925; $20,000, 
1926; $21,000, 1927; $22,000, 1928; $23,000, 1929: $25.000, 1930; $27,000, 
1931: $29,000, 1932; $23,000, 1933; $15,000, 1934 to 1941, incl.; and $20,000 
1942 to 1945, incl.;: and $40,000, 1946. 

WEYMOUTH, Norfolk County, Mass.—NOTE SALE.—On July 3 the 
$20,000 6% highway notes, offered on that date—V. 111, p. 112—were 
awarded to Arthur Perry & Co., of Boston, at 100.069, a basis of about 
eae ™ _— July 11920. Due $4,000 yearly on July 1 from 1921 to 
1925, incl. 


WHATCOM COUNTY SCHOOL DISTRICT NO. 32, Wash.—BOND 
SALE.—tThe State of Washington offering par for 5’%s was awarded the 
$10,000 school bonds offered on June 30.—V. 110, p. 2698. 


WHITE COUNTY (P. O. Monticello), Ind.—NO BIDS RECEIVED.— 
No bids were received for the $16,000 4%% Bart Holmes et al Union Twp. 
road bonds, offered on June 22—V. 110, p. 2592. 


WINN PARISH (P. O. Winnfield), La.—BONDS VOTED.—On June 
28 $1,000,000 road and $200,000 court house bonds were voted. 


WOOD COUNTY (P. O. Grand Rapids), Wisc.—BOND OFFERING 
POSTPONED.—Reports say that the offering of the $200,000 5% road bonds 
which was to have taken place on July 6—V.111,p. 112—has been postponed 


until July 20. 


XENIA SCHOOL DISTRICT (P. O.Xenia), Greene County, Ohio.— 
BOND OFFERING.—Proposals will be received until 12 m. July 15 by John 
R. Beachman, Clerk of Board of Education, for $20,000 6% school bonds. 
Denom. $500. Date July 1 1920. Prin. and semi-ann. int. (J. & J.) 
payable at the Citizens National Bank of Xenia. Due $10,000 on Jan 1 
and July 1 in 1922. Cert. check for $100 required. 





CANADA, its Provinces and Municipalities. 


CAPREOL, Ont.—DEBENTURE OFFERING.—Proposals will be 


_ received until July 24 for $5,000 10-installment fire-equipment and $12,000 


20-installment electric-lignt 6% debentures. 
CHATHAM, Ont.—DEBENTURE SALE.—It is reported that Wood, 


| Gundy & Co. of Toronto have purchased at 96.18, a basis of about 6.29%, 
| an issue of $90 ,000 6% 30-year debentures. 





HAWKESBURG, Ont.—DEBENTURE OFFERING.—Proposals will be 


| received until 8 p. m. July 12 by Eugene Paquette, Town Treasurer, for 
| $95,000 20-year road, $65,000 30-year waterworks and sewer, and $19, 


6-year bonus 6% debentures. 


KENORA, Ont.—DEBENTURE OFFERING .—The Town Clerk is 
calling for tenders for the following debentures: 310,000 7% 15-installment 
electric extension; $25,000 7% 20-installment public impt.; $7,755.38 7% 
20-installment local impt.; $20,000 7% 20-year water works: and $13,564.87 


| 6% debt consolidation, due 1953. 


_ NORTH BATTLEFORD, Sask.—NOTE SALE.—An issue of $30,000 
(% d-year treasury notes has been disposed of locally, according to 


reports. 

ONTARIO (Province of).—TEMPORARY LOAN.—The Province’ 
according to reports, has borrowed $3,000,000 on 6% treasury bills, matur™ 
ing in six months. The bills were taken up by Aemilius, Jarvis & Co. 
of Toronto, at 99.50, a basis of about 7.04%. 


OSHAWA, Ont.—DEBENTURES VOTED.—At the election held 
June 26, it is stated, the ratepayers voted favorably upon a by-law to issue 
$250,000 water works extension debentures.—Vol. 110, p. 2699. 


PERTH, Ont.—DEBENTURE SALE.—The town has sold $13,471 
debentures to T. J. Farmer, of Perth, according to newspaper reports. 


SASKATOON, Sask.—DEBENTURE ELECTION.—It is reported that 
on July 22, an election is to be held to vote on by-laws to issue $5,234 hall- 
site, $30,000 street railway extension, and $27,300 electric light extension 
debentures. 

SUDEURY, Ont.—DEBENTURES VOTED.—The voters on June 25 
authorized the issuance of $54,000 municipal bldg. and water main deben- 
tures. 


TRAIL, B. C.—DEBENTURE OFFERING.—Wnm. E. B. Moneypenny, 
City Clerk, will receive tenders until 7.30 p. m. July 26 for $9,0007% 
cement sidewalk debentures. Denom. $500. Prin. and semi-ann. int. 
payable at Trail, Toronto, or New York. Duein 1930. 

VANCOUVER, B. C.—DEBENTURES DEFEATED.—The voters 
defeated the by-laws to issue the following debentures: $150,000 street impt.; 
$120,000 water works; $500.000 maternity hospital; $350,000 isolation 
hospital; $60,000 school; $15.000 equipment; $80,000 repair; $150,000 
technical school. 





- 





di. 


NEW LOANS 


$93,000 


CITY OF SUMMIT, N. J., 


SCHOOL BONDS 


SEALED PROPOSALS WILL BE _RE- 
CEIVED by the Common Council of the City of 
Summit at 8 P. M. ON TUESDAY, JULY 20th, 
1920, and opened at the last named hour, at a 

ublic meeting of the said Common Council to 
e held at the said time at che City HalJ,in the 
City of Summit: 

Yor the purchase of $93,000 of sertal School 
Bonds of $1,000 each, dated July lst, 1920, 
bearing interest at the rate of 54% per annum, 
payable semi-annually, the principal of four of 
said bonds being payable on July Ist of each 
year after July Ist, 1920, up to and including 

uly Ist, 1925: five thereof on July Ist of each 
year from July Ist, 1925 up to and including 
July 1st, 1939, and three thereof on July ist, 1940. 

The terms of sale of such bonds shall be cash 
and accrued interest upon delivery, and the bidder 
shall be required to deposit a certified check for 
two per centum of the amount of bonds bid for, 
drawn upon an incorporated bank or trust com- 
pany, and shall be held for the purpose of securing 
the City of Summit seatist any loss resulting from 
the failure of the bidder to comply with the terms 
of his bid. 

By direction of the Common Council of the 
City of Summit. 

Dated July 7, 1920. _ 

FREDERICK OC. KENTZ, 
City Clerk. 


BERLINER HAMDELS-GESELISCBAST 
BANK 


Boehronetrasee 33-38 
(Boumded tn 185 
Pully-paid capital & reserves M 144,506,806 
All kinds of boweess sremaneced., 
Special attention te fursegn eschaage ane 
ished. FREES. Sense ates Rae 


Free of All 


e 


approved June 25, 1920. 
popecate must be 
No bid 


of the School District 








on advance payments. 
1920. _ 
Bids at less than 


School District. 


Cabi Address: Handelges Borlin 





$100,000 of Loan will mature each year from February 1, 
interest payable February 1 and August 1 of each year. 


value of the bonds bid 

Checks or certificates accompanying bids not accepted will be returned to the bidders within 
forty-eight hours after the opening of the bids. 
partial payment of the amount of the loan awarded them. 


FINANCIAL 


- 


$2,000,000 LOAN 


School District of Philadelphia, Pa., 


5% Serial Gold Bonds 


Tax, Including the Federal Income Tax 


The bonds will be interchangeable, coupon or registered. 
denominations wiil be $100 or multiples thereof. 


1931, to February 1, 1950. 


SEALED PROPOSALS 


Will be received by William Dick, Secretary, in the office of The Board of Public Education, Key 
stone Building, 19th Street above Chestnut, Philadelphia, until 12 o'clock noon 


THURSDAY, JULY 22, 1920 


for two million dollars ($2,000,000) school loan on conditions as follows: 
TWO MILLION DOLLARS ($2,000,000) SCHOOL LOAN 


for the purpose of raising the necessary funds to purchase or acquire proper sites or grounds fo, 
school buildings, and any land additional to any present school sites or grounds, erect, enlarger 
equip, or furnish any school building, and to repair or rebuild any new or old building, authorized 
by resolution of The Board of Public Education, School District of Philadelphia, Pennsylvania, 


submitted upon blanks to be obtained from the undersigned. 


will be considered unless accompanied by a certified check drawn to the order 


y Philadelphia, Pennsylvania, for two (2) per centum of the par 
or. 


Deposits of successful bidders will pe applied in 
No allowance for interest will be made 


Settlement in full for the loan awarded must be made with the Secretary on Monday, August 2, 


par will not be considered. 


The Board of Public Education reserves the right to reject any or all proposals, or to award 
any portion of the loan for which bids shall pe received, as it may deem best for the interest of the 


Being municipal bonds, certificates of the School District of Philadelphia constitute legal in- 


vestments for trust funds and estates. 
Bids may be made for ‘‘all or none’”’ or for any portion of the issue. 


THE BOARD OF PUBLIC EDUCATION 


SCHOOL DISTRICT OF PHILADELPHIA, PENNSYLVANIA, 


WILLIAM DICK, Secretary 











Lincoln Meany Oppenheime: 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Addrese *‘Opea 4pm” 


INVESTMENT SECURITIES 


FOREIGN EXCHANG! eras, 








H, M. CHANCE & CO. 
Sining Engineers und Geo!ogtets 
COAL AND MINERAL PROPERT?E: 


Examined, Managed, Appraised change. 








Illinois Trust & Savings Bank 


La Salle at Jackson 


Capital and Surplus 


Pays Interest on Time 

Deposits, Current and Reserve 
Accounts « Deals in Foreign Ex- 
Transacts a General Trust Business. 


Chicago 


$15,000 000 


f 


Has on hand at all times a variety of exe 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 











Bresci Gide, * MILADELP Sa 
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Chas. O. Oorn Paul Schwars 
august Schierenberg Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
18 William Street New York 


MEMBERS OF 


New York Cetton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 


me 
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Geo. H. M‘Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and 
Foreign Cottons 


FOREIGN CORRESPONDENTS: 

Frederic Zerega & Co., Liverpool. 
Naamlooze Vennootscha McFadden’s Cie Voor 

Import En Ex otterdam. 
Societe d’ pesortadins eA de Commission, Havre. 
McFadden & Co., 8S. A. I., Milan. 
Reinhart & Co., Alexandria, Egypt. 
Geo. H. McFadden & Bros. ‘sooner, Lima, Peru. 


Henry Hentz & Co. 


282 Wiliam Seroet 88 Congress Street 
MEW YORE BOSTON, MASS. 


OCOOMMISSION MERCHANTS 
AND BROKERS 








Hubbard Bros. & Co. 


SOPPER EXCHANGE BUILDIAG 
HANGOVER SQUARS 
NEW YORK 


COTION MERCHANTS 


Biberal Advaaces Made cu Cottos 
Consi gnanont< 


GWATHMEY & Co. 


99-24 EXOHANGE PLAOB, NEW YORE 
4756 VIFTH AVENUE, NEW YORE 
MEMBERS 

OOr E EXCHANGS 





Zaw YOR 
asuw Y 
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Stephen M. Weld & Co. 


COTTON MERCHANTS 
62-92 Beaver Street, New York City 
SosTON PHILADELPHIA 
FALL RIVER, UTIOA, N. Y., 
PROVIDENCE, WELD 2 00., 
HEW BBDFORD 


LIVERPOOL 
ROBERT MOORE & CO, 


Mille Eulidiag 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New Yerk Octten Bzuchangs. 


STEINHAUSER & CO, 


Successes to 
WILLIAM RAY & OO. 
COTTON BROKERS. 
86 Cotten ry New York 
for fu ware Geitvery contracts executed 


OvGers en 
ee Naw Yook and Oeotten 














clopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL 
GOMMISSION MERCHANTS 


Reees 54. Cetten Exchange Sallding 
wEew vOoR<. 


Trust _ Trust Companies 
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The NEW ENGLAND 
TRUST COMPANY 








Rhode Island 
Hospital Trust 
Company 


OFFICERS 
Herbert J. Welle, Chatrman of the 
Thomas H. Wess, Jr. 
Horatio A. Hunt 
Vice Prestdeni 


, Treageres. 
FREDERICK O. MORRILL, Asst. Treas. 

LEO WM. HUEGLE, Asat. 

ARTHURF. THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asam. Tr. Offs 
GEORGE H. BOYNTON 

Manager Safe Deposit Vaults 

BOARD OF DIRECTORS. 

George Wigglesworth, Chairman 

David P. Kimball 
Robert A. Leeson 

















CENTRAL TRUST COMPANY: 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Accounts of banks and 
benkers received 


Correspondence invited 


Efficientiy equipped te 
bandie all business pertain 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firms 
and individuels, 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies eniy, 
Over Ferty-VFive Millon Dollars Paid te Pelisy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Geed territory epem for high class, persenal 
preducers, under direct contracts with tne 
Cempany. Address Home Office. 277 Breadway! 


pita 
pilus $7.600,600 New York Oty. 





$66,068,006 








CHARTERED 1863 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, $2,000,000.00 


Surplus wad Undivided Pettie: $14,616,928.30 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real and 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, 1s Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Assist. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

WILLIAM G. GREEN, A-zistant Secretary 

TRUSTEES 

JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEVELLER EDWARD W. SHELDON CORNELIUS N. BLISS, JR. 
FRANK LYMA CHAUNCEY KEEP HENRY W. de FORES 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 
LYMAN J GAGE WILLIAM STEWART TOD 
PAYNE WHITNEY OGDEN MILLS 








LF. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 





Established over 80 Years 
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City of Greeasbore, North Carolina 


Direct Obligation 514% Bonds 


RE is ctinkiininwadoonma $13,848,040 
Net debt 1,284,491 
Population, 24,000 


Price to yield 6% 


Bolger, Mosser & Willaman 


29 South La Salle Street, Chicago 





Municipal Bonds 


of the 


South and Middle West 


We own and offer carefully selected, well- 
secured bonds issued by States, Counties, Cities, 
Townships and Districis in this territory. 


Prices to yield 5% to 6% 


Mortgage Trust Company 


Broadway and Pine SAINT LOUIS 





RADON, FRENCH & Co. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 


We offer high-grade investment opportunities 
in the securities of municipalities, public util- 
ity, and well established industrial corpora- 
tions. 
Correspondence Invited. 
111 WEST MONROE STREET 


CHICAGO 





McClellan & Campion 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Sentinental & Commercial Bank Bullding 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle St. Chicago, Il 
FIRST NATIONAL BANK 


RICHMOND, VA. 


Capital and Surplus, - $3,000,000.00 


John M. Mill Jr., President 
W. M. Addison. Vice-President 


Burnett 

A om. F, Raiand Vic 
*. ne ane “n4 Vice-President 
1, Jr. *, Cashi ier 


celine vaste 
-WANTED 
Offerings of registered legal railroad bonds 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
$6 Broadway New Yerk 
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Financial 


Central Bond & Mortgage Co. 


208 South La Salle St. 
CHICAGO 


recommends to conservative investors 
the purchase of 


BUTLER BROTHERS 
Has large undistributed surplus 


AMERICAN WOOLEN COMMON 
Paid 22% dividend in 1919 
Book value far in excess of market price 


PACKARD 7% PREFERRED 
Earnings over 5 times dividend requirements. 


Statistical Analysis Sent Free om Request. 





C. F. Childs & Company 
Specialists 
U. 8S. Government Bonds 
CAPITAL; $600.000 


CHICAGO 
«8 So. Le Salle St. 


NEW YORE 
120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 


OCumberiand Tel. & Telep. Ce 

Ohate hn Bt. Lente Ry. 
Nashville & Decatur 
Nashville Raliway & Light Oe. Securities 


NASHVILLE, TENN., ST. LOUIS, MO. 
214 Union Street 817 Security Bidg. 





W. G. SOUDERS & Co. 
INVESTMENT SECURITIES 


208 South La’Salle Street, 
CHICAGO 
Detreit 
Grand Rapids 


New York 
Milwaukee 





A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle St. 
CHICAGO 


58 William Street 
NEW YORE 
LONDON 








OUR BOOKLET 
“What Your Dollar Will Bay” 


will 
o— 
ie 


Touches briefly upon the 
present investment situ- 
ation and lists a number 
of securities of the very 
highest quality which af- 
ford the investor oppor- 
tunity to place funds with 
maximum protection and 
highest consistent yield. 
A request for circular 
No. G2003 will insure 
a copy by return mail. 


omy 
ELSTON & COMPANY 


108 So. La Sallie Street 
CHICAGO 














Milwaukee Minneapolis 

















F tnancial 


WE SPECIALIZE IN 
Alfred Decker & Cohn 7% Pref. Stooek 
Brunswick-Balke-Collender Co. 6s 
Charcoal Iron Co. of —. oh 


Chicago Junction RR. Co 
General American Tank Gar gulp. 6 
Pf. Stk. 


Godchaux Sugars, Inc., 7% 
Penick & Ford, Ltd , Ine. 2! Zo 
Rainey-W ood Coke Co. 


AMES, EMERICH & CO 


111 BROADWAY, NEW YORK 
CHICAGO MILWAUKEE 


GERMAN 


Bonds and Marks 
Our circular on applicatios. 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 











F, H. PRINCE & CO, 


BAN CERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Besten Stock Brekas co 





Day & Zimmermann, loc. 
ENGINEERS 


Engineering, Construction, Reports 
Appraisals, Audits, Management 


in connection with 
Public Utilities & Industrial Propertie: 
HOME OFFICE 
as 


MITES uC ae ore 


Dominick & Dominick 


Established 1876 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIE® 
Members New York Steck Exchangs 








Municipal Bonds 


‘Ave Eaompt from Federal Inceme Tazez.’ 


Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND CO 


Inscerperated 1 
38 South La Salle. Street 
CHICAGO 





